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BANKING SURPLUS 


MAKES INDUSTRIAL 


REVIVAL POSSIBLE 


.of Loanable Funds | : 
: Not Necessarily Sign 


of Stagnation 


OVERHEAD IS LOWER 


Railway Orders Placed This 
Week Show Railways Are 
Beginning Replacement 
Program 
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» ‘With more money in the bat.ks and 
"generally available for investment 
than there is immediate demand for 
in business or industry, certain as 
yet isolated factors point to the be- 
ginning of the industrial movement 
which long been anticipated, Rail- 
way orders received this week by the 
National Steel Car Corporation sug- 
gest the beginning of the replacement 
in railway equipment which has been 
ned for three years. A rise of 
nearly seventy per cent. in the volume 
of Western building in January, a 
proportion of which -was in- 
dustrial building, shows roughly where 
the movement has its chief initial im- 
Merchandise loadings of freight 
this year so far are materially in 
advance of that at the same time last 
Foats both in Eastern and Western 


anade. . 

That current loans of the bank at 
the end of November were $52,000,000 
lower than at this time last year does 
not mean, necessarily, that business 
is that much less active. In addition 
to a retirement of previously frozen 
credits, there has been a gradual 
change in the method of merchandis- 
ing, and in the volume of stocks held 
both on the part of producers and dis- 
tributors. Owing to the changed credit 
situation, buying has been generally 
changed to a hand-to-mouth basis and 
the producer has less to go on with 
regard to required output. He grad- 
ually decreases the volume of goods 
carried in advance of demand. This 
means a reduction in his overhead 
costs. His loans from the banks are 
smaller and he had lower insurance 
and depreciation charges. Another 
factor working in the same direction 
is the speeding up of deliveries. With 


«the assistance of the motor truck, 


foods are shipped to aly part of the 
city in which they are snieaiactercd, 
as well as to other cities, with much 
greater dispatch than formerly, and 
the overhead charges are cut accord- 
ingly. In both these ways, the prod- 
ucer as well as the merchandiser have 
cut down their financial requirements 
from the banks. This does not indicate 
less business—possibly more, but it 
is a situation to which the banks are 
finding it necessary to adjust them- 
selves. 
Capital Not Greatest Need 


It would thus appear that capital 
is not now our greatest requirement 
at present. For years Canada’s slogan 
was ‘more men and more money.’ 
Now there is a surplus of funds be- 
yond demand. The banks are obliged 
to buy large quantities of bonds to in- 
vest their funds. A recent industrial 
bond issue, the Kelvinater issue, which 
called for $800,000, was oversubscribed 
five times. Certain foreign issues 
have received a very warm welcome in 
the Canadian market. Canada is be- 
ginning to export capital. 

While all this is interpreted by some 
as an indication of depressed condi- 
tions, there are those in high places 
in the business world who take the re- 
verse attitude—who welcome the situ- 
ation as one which paves the way for 
the business expansion which seems 
already to have commenced, and which 
would be impossible were it not for 
this accumulation of funds available 
for industry and investment. If this 
adjustment in industry to lower stocks 
and consequently reduced overhead, 
proves permanent, it means that there 
will be less need for capital from 
abroad. 

The apparent conclusion is that 

there is plenty of money to finance a 
big business and industrial expansion, 
and that expansion has commenced, at 
least on a smal] scale. The railway 
equipment order mentioned above 
which is for 53 passenger coaches and 
315 refrigerators cars for the Can- 
adian Pacific Railway is said to be 
the largest order. ever placed at one 
time with any one company. The same 
steel company is stated to have re- 
ceived a sizable order from the Tem- 
iskaming and Northern Ontario Rail- 
way. Other leading steel firms have 
stated to The Financial Post that they 
have reason to expect much better 
business in 1926. These factors along 
with the increase in industrial build- 
ing, in car loadings, and in industrial 
employment are among the most 
favorable factors evident in the busi- 
Ress situation this year so far. 


Steel of Canada Will 
Erect Sintering Plant 


Steel Company of Canada has a tre- 
mendous tonnage of flue dust that has 

en accumulating over a period of 
years at the blast furnaces of its plant 
in Hamilton. Recent'y it was decided to 
put in a sintering plant to treat this 
by-product to the end that it may be 
used in the furnace and turned into 
pig. Just what tonnage is available is 
not known, but it must be a large one 
to justify the expenditure on a sinter- 
ing plant. 
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Paterson Company 
Control is Changed 


An important transfer of inter-| 
ests is taking place in connection 
with the Wm. Paterson Co. of Brant- 
ford, Ont. The control in this firm, 
which has been engaged in the manu- 
acture of biscuits and confectionery 
for many years is passing from the 
Paterson family to two young men 
formerly with Christie-Brown & Co., 
Toronto, Charles E. Harvey, son of 
Reuben Harvey, formerly of Christie- 
Brown Co., and Starr dmonds, son 
of Charles E. Edmonds, of the same 
company. Mr. Harvey was some 23 
years with Christie-Brown & Co., and 
Starr Edmonds, 16 or 17 years. 
biscuit company in Brantford 
was established in 1863 by H. B. 
Leeming and Wm. Paterson. Later 
Mr, Leeming dropped out and it was 
ae by the late Wm. Pater- 
Son for many years, It will be re- 
membered that Mr. Paterson was 
Minister of Customs at one time. 


OFFER FOR CANADA 
LANDED NOT PUT 
BEFORE MEETING 
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Government Plans Farm Loans on 


Security; Refused to Private Lenders 


It is illuminating to note the state- 
ment of the Toronto Globe in connec- 
tion with the proposed farm loans 
program of the federal government 
that: “The federal act would provide 
that loans made under the new system 
must rank second only to taxes as 
a charge against property.” 

This can only mean that the govern- 
ment proposes that where it makes 
loans it will take a prior claim on the 
property. In making such loans it 
proposes to charge 7 per cent. inter- 
est and to spend a sum, mentioned as 
high as $5,000,000, in putting the 
system to work. 

What the government proposes is 
to take security for itself which is not 
available to private lenders or to the 
mortgage companies. In Western Can- 
ada at the present time there are as 
many as fourteen prior claims which 
may come ahead of the so-called first 
mortgage and for which the mort- 
gagee must actually assume responsi- 

ility. 

__The Financial Post believes that 
if the government will secure for 
the established mortgage companies, 
which have loaned millions in the up- 


building of the country, the security 
for their loans which it proposes to 
take for itself the companies will be 
ready and willing to loan their funds 
at the 7 per cent. which the govern- 
ment proposes to charge. They will 
do so too, without loading the country 
with millions of expense to inaugurate 
a new system for this they have al- 
ready established. 

The loan companies, the trust com- 
panies and the insurance companies 
have many millions of dollars ready 
for loaning in the West at moderate 
rates just as soon as there is reason- 
able security provided. And they 
should be in a position to take care of 
this situation, at the same rates the 
government proposes. 

The government proposal seemingly 
involves not only the cost of inaugur- 
ating the scheme to be paid for by 
the taxpayers but the losses which ex- 
perience shows inevitably accrue 
where ple borrow from the govern- 
ment, first because they can get ad- 
vances on doubtful security through 
political influence and, second, be-. 
cause many people consider anything 
secured from the government as a 
gift rather than a loan. 


Huron & Erie Expected to| Tariff Board in States 
is Prompt and Effective 


Investigations Conducted on Application of Any Person, 


Continue Negotia- 
tions 


Despite the statement at the an- 
nual meeting of the Canada Landed 
and National Investment Company 
this week by retiring President Har- 
court—who was later in the proceed- 
ings succeeded in that office by G. 
Tower Fergusson —that no definite 
or written offer had been received 
for the assets of the company, The 
Financial Post is assured that an of- 
fer regarded as definite by those mak- 
ing it had been made. This offer was 
on behalf of the Huron and Erie 
Mortgage Corporation at a price con- 
siderably above 100 for the shares of 
a@ par value of $50. 

urther, The Financial Post under- 
stands that it was planned by those 
in sympathy with the offer made to 
bring the matter up during the pro- 
a by way of resolution and 
that this plan miscarried only be- 
cause of peculiar and unforeseen de- 
velopments. That the offer was not 
put formally before the meeting in 
writing is explained in the fact that 
it has been generally reported that 
the Huron and Erie was bidding for 
the company and with other compan- 
les in the field, a formal offer would 
have put the bidder at a disadvantage. 

The question as to whether an of- 
fer had been made for the company 
was brought before the meeting by a 
shareholder who asked if it was true 
that there had been a bid of 110. 
President Harcourt said there had 
been no such definite proposition. He 
mentioned an old offer made for the 
company at 70. Those among the 
shareholders who favor continuation 
of the company in its present status 
were evidently responsible for a pro- 
posal that the meeting go on record 
as being against a sale. However, 
this did not go to a vote, it being 
pointed out that the directors should 
be ina position to consider an offer 
which might be in the interest of the 
shareholders. 

Under the circumstances it may be 
assumed that the negotiations look- 
ing to the acquisition of this strong 
and valuable institution will be con- 
tinued, and interest centres in what 
the change in the presidency may in- 
dicate in regard to the policy of the 
board. 

The company is in a very strong 
financial pqsition and is regarded as 
a most valuable property. The mar- 
ket value being placed on the stock 
is an evidence of this. Like other 
mortgage companies without public 
deposits, however, its experience in 
recent years has been marked by ris- 
ing rates for money borrowed and un- 
satisfactory conditions in regard to 
money loaned. 


Anglin-Norcross Co. is 
Rebuilding the Frontenac 


The Anglin-Norcross Company is at 
present engaged in the reconstruction 
of the Chateau Frontenac in Quebec and 
is erecting several other buildings, 
notably the Chateau St. Louis in the 
city of Quebec, the new Arts Building 
of McGill University, the Trinity 
Memorial Church in Montreal and the 
new plant of the Singer Sewing Ma- 
chine Company at Thurso. 








Barnjum Aids King’s 
Opponent in the West 


From Our Own Correspondent. 

_ MONTREAL.—The leading protagon- 
ist of the papwosd embargo and the 
champion of forest conservation, Frank 
J. D. Barnjum, has forwarded $500 to 

. L. Burgess, the Independent candi- 
date in Prince Albert, Sask., who is op- 
posing Right Honorable Mackenzie 
King in that riding. The money is to 
be used in the campaign funds of the 
Independent candidate. Mr. Barnjum 
was recently elécted to represent 
Queen’s County in the Nova Scotia leg- 
islature. 


SEAT SELLS AT $28,000 

MONTREAL.—A seat on the stock ex- 
change here changed hands at $28,000 
this week. This is an advance of $5,000 
over the price paid several months ago 
for the last seat sold. The highest 
price for a seat on the Montreal Stock 
Exchange was $35,000, whilst the low- 
pee in recent years was $13,000 in 
19165, 


- 





artnership, Co 


oration or Association— 


Example for Canadian Board 





With tariff problems so prominent an issue in Canada to-day, and with 
the promise of a Federal Commission soon to be appointed, the procedure 
of the United States Tariff Commission is a matter of vital interest to 


Canadians. How its administrative 


roblems are handled is dealt with by 


J. Courtland Elliott, a student of trade and tariff problems here and abroad, 
whose first article of a series on these problems appeared in the issue of 
last week. Mr. Elliott pointed out last week that recognition by Congress 


of the obstructions imposed 


by unsettled 


litical and unforeseen economic 


conditions on both tariff stability and adequacy resulted in a distinct de- 
parture in tariff making by the insertion of three flexible provisions in the 


Tariff Act of 1922. 

WASHINGTON.—At the office of 
the Tariff Commission here it was 

inted out that some of the disturb- 
ng factors of 1921, such as the cur- 
rency depreciation abroad, were now 
largely absent. The commission has 
hundreds of lications for investi- 

tion before it, however, and this 
‘act alone indicates the constant need 
to consider tariff schedules and rates 
for the purpose of assuring adequate 
protection to industry and’ prevention 
of extortion from the consumer. 

It was particularly emphasized that 
the flexibile provisions do not give 
instant or overnight control over the 
tariff. A complaint on Monday, an 
investigation on Tuesday and a pro- 
clamation on Wednesday are impos- 
sible. Due consideration must not on- 
ly be given to the needs of industry 
but also to the revenue requirements, 
American welfare and international 
relations. emt des 

Either upon its own initiative or 
upon application by any person, part- 
nership, corporation or association 
the commission can conduct an inves- 





tigation into a trade circumstance 
seeming to involve an upward or 
downward alteration in the tariff act. 
Since the flexible tariff provisions 
are designed to be applied in the pub- 
lic interest, applications for increases 
or decreases, and changes in classifi- 
cation or assessment must be care- 
fully scrutinized. An investigation 
does not follow as a matter of course 
or as a right of private interests. 

The application is first submitted 
to the chief economist and chief in- 
vestigator and then to the head of 
the commodity division affected. In 
studying the question involved the 
commodity expert not only surveys 
all avaliable material but he inay 
order a field investigation into for- 
eign and domestic production impor- 
tations, prices and other relevant 
matter. 

His preliminary report is laid be- 
fore an advisory board, comprising 
usually the chief economist, the chief 
investigator, the commodity chief and 
several economists. Recommendations 

(Continued on page 26) 


How Prosperous is 


OW prosperous is Canada? 
Apart from those who declare 


gloriously prosperous and those others who say 
that it is going to the bow-wows, the great body of busi- 
ness men and taxpayers throughout the country are con- 
vinced that the improvement in the buying power of the 
people of Canada as indicated in retail trade has not 
been fully reflected in better conditions industrially. In 
short, Canadian industry is not benefiting from the 


improved buying power of the people 


Canadian business has the right to expect. Four expla- 


nations are suggested: 
Increased flood of foreign goods. 
Large exports of unmanufactured 


Heavy taxation of such profits as are made. 


Political uncertainty undermining 


The recent startling revelations as to wholesale smug- 
gling of foreign goods into Canada offer one direct and 
easily understood explanation of why Canadian manu- 
facturers are not sharing in the return of prosperity. 
Millions in merchandise which has paid no duty have 
been flooding the country. Not only Canadian manu- 
facturers but honest Canadian importers and merchants 
have been suffering from this situation. But apart from 
this unknown but great volume of smuggled merchandise 
there have been increases in the imports of manufactured 
goods which have been declared in the usual way. Im- 
ports of such goods in 1925 are shown at over $520,000,- 
000. Following are some of the larger items: 


Cotton Goods 
Printed Matter 
Vehicles 
Worsteds 
Engines 
Machinery 
Farm Implements 
Paper 
Manufactures of Wood 
Lumber 
Wearing Apparel 
Glass 


Coke 
Woollen Yarns 


Tweeds 
Hardware 


On the other hand exports of unmanufactured raw 


materials are continuing freely and in 


The total for 1925 was about $625,000, 


important items as: 
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Nickel 


that the country is | Copper 


to the extent that 


materials. 
dependent. 


all business. 
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Aluminum Bars ... 
In view of these figures the question is asked whether make suggestions, with this informa- 
the government might not well consider policies looking |tion delayed? What is the sense, 
to the restriction of imports of manufactured goods and |members of the Commons, of having 
the curtailment of exports of raw materials. 
ticularly in view of the fact that the modern tren 
manufacturing favors mass production and the indus- 
tries of countries with large populations have an increas- 
ing advantage over those of countries like Canada. In 
a national way, however, this disadvantage might be 


offset by controlling the exportation of those raw mate- tly 
rials on which manufacturers of other countries are | Robb, Minister of Finance, pointed out 


Canadian industry, too, is undoubtedly at a seriou 
disadvantage, particularly in competition with that o 
the United States, ; burde! 
ation being carried. And there is no indication of a real 
appreciation of this situation at Ottawa. Not only is 
there uncertainty in regard to taxation, which makes it 
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Intellectuals Spread 
Dangerous Propaganda 


Topsy-Turvy Economics in 
New Propaganda 
“Sheet” 


TRAMWAYS ATTACKED 
Montreal Transportation Co. 


Comes in for Barbs From 
the Editor of 



































United States to 
Put Government 
on Business Basts 


WASHINGTON.—The latest move 
in the United States for putting na- 
tional affairs on a sound business 
basis is covered by a resolution in- 
troduced in Congress giving the presi- 
dent blanket power for two years to “Truth” 
re-organize the business structure of 
all governmental departments. The From Our Own Correspondent. 
business interests of the United} MONTREAL.—Through the medi- 
States, through the business press/um of a periodical, bearing the name 
directly and in other ways, have ex-|“Truth,” and sold here, a group of 
pressed their approval of this action.|well-known intellectuals are appar- 


SCHOOL DISTRICTS f= “osm as 
OF MUNICIPALITIES 
ALSO IN DEFAULT 


On the front page of the periodical 
Representatives of Issuers 


is listed the members of ‘the honorary 
editorial board. These include: 

and Holders of Bonds 

Investigating 








Ven. Archdeacon Frederick George 
Scott, Quebec; Colonel J. L. Ralston, 
Halifax, N. S.; Dr. W. D. Lighthall, 
Montreal; John A. Stevenson, B.A., Ot- 
Holiezes Very Ren. Arthur Gatlise, Dean 
ollege; Very Rev. ur Carlise 
of Montreal; the Hon. Carrel, 
Quebec. 


Special Correspondence. “Adhere veritati,” appears the fol- 
WINNIPEG.—As the result of con-|lowing interesting viewpoint of 
ferences between representatives of|Montreal Tramways: 
the Provincial Government, the Sub- STOCK MANIPULATION—NOT 
urban Municipal Board, the Invest- SERVICE : 
ment Bankers’ samen of — C Congratulations ge the Montreal 
and the Dominion Mortgage and In-| Tramways Company 
vestments Association—and the prov- wiser en oe: a — 
incial branch of that body—acting for er gy inne It true that thew aan 
the defaulting municipalities suburban | 8f:0, overcrowded. It is true that there 
to Winnipeg on the one hand and the}is no sensible excuse for the diserep- 
holders of their bonds on the other,| ancy between the fares on tram-car and 
further information is now being] bus. It is true that there is not a suf- 

: ; ll the | ficient number of them. It is true that 
ecrtion, Tule to looking $0 “the work.| they are badly ventilate... Dae 

; ~ | have come to stay and if the 
ing out of some arrangement to take | pany finds it to be 8 hardship to operate 
care of the situation which has been}sych service, there are others who 
created because of default of —— would not find it so hard. 

The municipalities on whose bonds 
default has Soa made are St. Vital, 
St. James, Transcona and West Kild- need was apparent, but the directors of 
onan, Their affairs have come under|ihe Tram-Company were blind to even 
the Suburban Municipal Board ap-| their own interests. 

inted by the Provincial Government. 
ft has developed that on behalf of the | porations could only spare a part 
municipalities the board has been con-| of the time spent on stock manipula- 

P tions to the earnest endeavor to pre 
sidering some compromise proposal to threat honest efte ous 
the bendhaléere ‘eo > ee wou soon be worth e. 
rate and principal. The atti ©] The clever writer of this editorial 
bondholders, as indicated by their | qiq a directly charge the directors 
representatives, is that in view of the/o¢ Montreal Tramways with stock 
improvement which has taken place in manipulations, but the manner in 
the whole economic situation in West-| which the phrase is used is, to say 
ern Canada, there is no reason why 
the municipalities should not be able 
to y: owever, the bondholders 
would no doubt be willing to consider 
some reduction in interest rate if they 
could by this step lave the debts 
guaranteed by the province. 


In addition to the municipal issues | Auditor General’s Report 


referred to there are school district 
bonds involved in which investors are Not Ready for the House 
Correspondence. 


interested. In the case of a number 
OTTAWA.— This week The Fin- 


of these, — have Soe cae 
These districts do not come under the; ™~. ; . 
: ancial Post applied for printed copies 
(Continued on page 9) ef be. Aedtnen! General’ 
the fiscal year ended March 31 last. 
It was told that only the first volume 
(one out of four) had so far been 
printed. How is the House of Com- 
mons or the country at large to keep 
track of expenditures, to in into 
the use of the revenue, even to criti- 
cize extravagence, or better still to 


ot been operating during the past ten 
poets The public wanted them. The 


hold a brief for these directors to 
state that. — 


(Continued on page 27) 





Canada? 


12,600,000 
14,700,000 
6,500,000 


This par-|an audit if the results of that audit 
d of |are made public so late in the session 
that members have not time nor en- 
ergy to make a proper scrutiny of 
what has been done with the country’s 
money. Taxation reduction cannot be 
brought about in this way. 
Recently, in the house, Hon. J. A. 


that Parliament had met earlier than 
s |usual, which was the reason for the 
f | delay. , 


because of the heavy burden Of tt: —————E——————OOSSSSSESSS 
FEATURES 


Business Warned to Keep Within 


very difficult for the manufacturer to lay his plans for| Cash Resources .. ....'....'-: 3 
the future, but the present levies,—in which no real re- Satese Control as a Stabilizer 3 
duction is promised—are such as to discourage new ostk neat Rise ivan Continual on the 
enterprise. The Financial Post has from time to time | Market .. .. 1... ....--+2 0+ $ 
submitted evidence to support this contention. There is Atlantic Sugar Reorganizes Its Cap- ; 
little to attract new capital to come to Canada and Cana- talization .. .. ..-.. .. .. .. .. § 
dians who should be putting their money to work in the oe Re pas ae BENS se 9 ‘ 
development of the country’s resources find that there | Cement Working Capital Higher; ~ 
are much more attractive fields for investment in other | Investments 7 


eviewing the Year of the Provin- 


12,000/000 countries. If they go into new ventures in Canada they — Henk of Cann Poe 
36,400,000 | find that they are faced with the situation that their Reviewing the Year of the Ontario ; 
11 ieecee losses must be borne fully by themselves whereas if| Loan & Savings .. °. ........ 9 
""''"25 020/000 | there are profits the lion’s share goes to the government. Me Bninge sy os oe - Fing 19 
11,200,000 But perhaps more discouraging to industrial develop- | Government Guarantees Jobs for 
aetees ment than these definite handicaps is the general uncer-| Patrons‘to the Nationals .. .. .. }t 
7,500,000 | tainty which prevails because of the political situation at et en Industrial Bonds 2 

hacks 6,350,000 | Ottawa. Business cannot go ahead under such condi- Liquor Sale Revenue fs Materialiy 2 
settee 7,150,000 | tions. Plans for new projects are suspended in the mean-| Lower... .. .... .. .. s+ + ss J 
aes time. There is stagnation where there should be prog- peg IB mon copayyis Sell $2,000,090 “4 

ieee Mh 3,800,000 | ress and activity. Clearing House Acts to Stop NSF. | 
Ly tyeed It is because of these things that Canadian business | Cheque Nuisance .. .... .. .. :. 15 
aol aeeeane is demanding another election at the earliest possible Li eee eee in For- ‘ 
Seat aes 3,400,000 moment. And this demand is being made with but one gn s Bea ae } 


increasing volume. 
000, including such 


object—to give the people of Canada an opportunity to 
elect a government which will have sufficient majority 
to get on with the country’s business without constant 
haggling and bickering with bargain-hunting political 


STEEL AND CONSTRUCTION 
SECTION 


Analyzing the Steel and Construc- 
tion Situation and Outlook, with 
Reviews of the Various Steel Pro- 





Manufactures of Wood ...........-.eeeeeeeeee $116,000,000 | factions which are in a position to impose their radical ducing, Machinery, Farm Equip- 
Undressed Furs REDS ‘aoe views and demands under the present state of exasper- Pala, Asien Cael 
Ae ae oto Saas 7,400,000 | ating political stalemate. . | In'Thia Fleld's- svc. vr se os AO 


Just below the motto of the paper, | 


The wonder is that these buses have 


If th in control of Canadian cor- ~ 
ose in ¢ . 


the least, incriminatory. One need not . 


The linking up of stock manipula- 
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The Trend 





BUSINESS WARNED 
TO KEEP WITHIN 
CASH RESOURCES 


Credit Expansion in Mer- 
chandising in Danger of 
Sapping Buying Power 

As business and industry continue 


to forge ahead on an unprecedented 
sale e the United States, and Can- 


adian prospects appear brighter than 
at ar ag since 1920 ders of 
finance and trade have begun to is- 


sue warnings against over-extension 
of credits. Careful observers fear the 
outbreak of this new form of infla- 
tion. Canadian business is probably 
far from the danger point as yet, but 
the trend of business affairs south of 
the border is usually duplicated here. 
The warning of these leaders that 
business should “stay inside its cash 
resources” may not be untimely even 
to Canadian business. 

The tendency of credit to replace 
cash in merchandising is now an old 
story. During the past four years a 
multitude of quasi-banking institu- 
tions have taken form for the pur- 
pose of “manufacturing” credit in the 
purchase of all manner of commodi- 
ties by the ultimate consumer. There 
are literally hundreds of these insti- 
tutions in the United States. ' They 
— facilities by which goods may 

purchased on time on the security 
of the purchaser’s promissory note. 
Originally the plan applied only to 
pianos, victrolas, automobiles and so 
spread to include every 
other commodity, virtually, that is 
purchasable. To-day the citizens of 
the United States and Canada are 
buying all manner of products on 
time, and the feeling of the business 
leaders referred to is that the buying 


power of the country is being endan- 
gered by this mortgaging of the fu- 
ture to the extent t the consumer 


is living far beyond his means. Dur- 
ing the last period of inflation in the 
United States the banks were 

with having allowed credit to expand 
unduly, from the production stand- 
oo To-day the danger seems to 
“ an ae extension of credits in 

e merchandising process. 

In Canada the practices adopted by 
firms engaged in the extension of 
credit are ‘still on 4 reasonably sound 
basis, and attention to the warnings 

m business may assure 
their remaining so. The manufactur- 
ing of credit for merchandising pur- 
poses is economically sound and 
should remain so if kept within rea- 
sonable limits. The Canadian situa- 
tion at present is a peculiar one. 
There is a larger surplus of funds in 


the savin ever before. 
Ban k ebts have risen very 
materially. There is an evident 


attempt on the part of municipal bod- 
ies to economize. The volume of bor- 
rowing is much smaller than it was a 


year ago. Canadian municipalities 
are accused of having over-borrowed 
good business, 


ae the period o 
and they thus mortgaged their in- 
come for some years to come. There 


Canadian Business 


Indicators 





INDUSTRIAL 
Car Loadings— 
1926 1925 
Week Jan. 30 53,361 51,658-+3.8% 
Year to date 218,904 204,351+7.1% 
Grain Receipts— 
Aug. 1 to 
Jan. 29 $05,373,066 184,985,200+-65.4% 
Building— 
January 4,602,743 5 ,614,809—18.0% 
Railway Earnings— 
o pk $183,356,005 $182,502,156 
P. | 356, /156-+4+0.4 
Oper. Exp. a65.251.280 15 2149141 4% 
oh ST 221 i heakeveee 
. ,119,582 216,271,446+ 2 
Oper. Exp. 104,208,327 soisnatet s7a 
Net 26,916,205  14,488,968+65.89% 
Pig Iron Output—(tons) 
12 months 570,397 593,024—3.9% 
FINANCIAL 
Bank Clearings— 
1926 1925 
January  $1,849,306,742 $1,407,800,0944.1% 


Savings Deposits—Chart. Banks— 
November $1,298,831,228 $1,231,861,390+ 5.4% 
Current Loans—By Banks— 

November  $909,977,043 $961,349,103— 6.3%, 


COMMERCIAL 
Balance of Trade— 
1925 1924 
12 months, Dee. 31— 
Bere" “siete metus nes 
Balance $92,881,447 ten det ous Lon 


Wheat, No. 1 .» Wi 
Ko Nor., Winnipeg— 


1925 
Feb. 8, $1.55 Feb. (Av.) $1.96 


Paste {Good , Toronto) 

. 8, $8. Feb. (Av.) $6.97 

Hegs—(Select, Toronto) ses 
$18.26 Feb. (Av.) $11.80 


CANADIAN BANK 


NOTE COMPANY 
LIMITED 


Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 


224 Wellington Street, OTTAWA 
"Branches 


MONTREAL TORONTO 








are responsible business men who be- only by time and experience. No one 
lieve that the lesson had been utterly | will dispute the contention that over- 
lost from a standpoint of individuil' borrowing, whether it be based on 


expenditure, and that the individual 
consumers of the country are falling 
into the same error of over-burrowing 
on the basis of future income or earn- 
ing power. Whether or not this is 
the case will probably be determined 


| public bonds or on instalment paper, 


leads to business stagnation, if not 
to dangerous inflation. The present 
situation in this respect in the United 
States merits the careful observation 
of Canadian business. 


Fifty-Three Per Cent. Added to 
Saskatchewan’s Buying Power 


Exceeding her record of last year 
in value of field crops by more than 
53 per cent., Saskatchewan has step- 
ped up to first place among the prov- 
inces. All previous records are bro- 
ken—even the high mark of 1919 
when prices were phenomenal. The 
amount of money which is pouring 
into the province from last year’s 
crop exceeds last year’s aggregate by 
$126,527,000 being $363,837,000. It is 
probable that no similar advance has 
ever been made in the same space of 
time, taking volume and value into 
account. 

This remarkable expansion in the 
volume of purchasing power places 
Saskatchewan in a unique position. 
Not only does it put the province 
first from the standpoint of crop 
yields, but the gain which Saskatche- 
wan made last year over 1924 was 


Sree CAPITA REVENUE 
© FROM 1925 CROPS 


figure, which is about 90 per cent. of 
the total. 
Dairy Products Rank Second 

Saskatchewan butter as well as 
Saskatchewan wheat is building up 
an enviable reputation in the world 
markets. More than 10,000,000 pounds 
of Saskatchewan creamery butter 
found a ready market in Great 
Britain, last year. Both a gold and a 
silver medal were won by the butter 
makers of the province at the London 
dairy show. ttention is being paid 
to grading, and the quality of the 
product is improving steadily. The 
value of dairy products in 1924 was 
$20,030,000, and for last year, as esti- 
mated, $22,000.000. 

Along with the growth in dairying 
there is a gradual expansion in shee 
and swine production, both of whic 
are carried on as collateral with the 


SASKATCHEWAN CROP REVENUE 


lcuaes TRIPLED IN TWELVE YEARS 


i | 
SI é 





HT 


BRRGRES | ae 
LL 
| 
oe 
| ST A 
OU 


a i ee 


Ht 
uanPe 


greater than the gain of the entire 


country, some losses having taken 
place in other provinces. It is not 
easy to realize importance of this 


huge addition to the revenue of one 
single province, and one with a popu- 
lation of only 757,510 according to 
the 1921 census. Taking the present 
population to be 800,000, last year’s 
crop has distributed $454 to every 
man, woman and child in the prov- 
ince, or about $2,000 to every family. 
While the field crops constitute the 
major portion of the province’s rev- 
enue, there are numerous smaller 
sources of income to the farmer. Pre- 
mier Dunninng said recently: “A 
permanent policy of diversified agri- 
culture is replacing the old straight 
grain-growing gamble with the 
weather and the markets.” Taking 
all these other sources of_ revenue 
into account, The Financial Post Sur- 
vey, 1926, has estimated that the to- 
tal revenue of the province would be 
$427,486,000 for 1926. The estimate 
is remarkably accurate in the crop 
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main branch of farming, but at the 
same time giving employment to a 
larger number of men. To n- 
strate that Saskatchewan can breed 
cattle of a very high quality, the 
livestock men of the province have 
sent livestock exhibits to Toronto and 
Chicago international shows with 
very gratifying results. Other minor 
branches of farming are making the 
farmer less dependent upon one crop. 

These are the main factors in Sas- 
katchewan’s progress. The huge in- 
crease in the province’s buying power 
is an eminently important business 
factor. Leading implement and equip- 
ment firms all over Canada are alive 
to the possibilities which this area 
presents over the next few months. 
The last two or three crops have en- 
abled the farmer to pay outstandin 
indebtedness. The 1925 crop will 
throw him forward into expansion, 
into improving his buildings and 
equipment. The wheat province bids 
well to be the best sales area in Can- 
ada during the next half-year. 
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ecurities 


Lye Bond Department was 

established to guide the in- 
vestments of the Bank’s clients 
into the sure and safe haven of 


the highest class securities. 


Our Bond Department is al- 
ways glad to buy or sell for 


Capital and Reserve 
$14,500,000.00 
Tetal Assets 
$124,870,318.11 


IMPERIAL BANK 


you—in any amount from the 
smallest bond to the largest 
allotment. 
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WESTERN BUILDING UP 


tributor to Gain—Losses in 
Eastern Canada 


increase of nearly 170 


An 


cay per 
cent. in the volume of building in the 


West is the feature of the January 
returns. Permits in 17 Western cities 


totalled $1,541,820 against $915,010 


last January. The situation was some- 
what reversed in the East where the 
totals for 33 cities declined by $1,- 
638,876, making a net loss for the 
country of $1,012,066. The remark- 


able gain in the West is due mainly. 


to operations in the Vancouver area. 
The city of Vancouver contributed 
$646,735 to the gain for the year. 
New Westminster made the next 
largest gain. While gains in the East 
were in the majority, there were a 
few large losses. The details follow: 
BUILDING PERMITS 


Eastern Cities ‘ 
Maritimes— Jan., 1926 Jan., 1925 Change 
Halifax $ 10,130 $ 2,190+$ 7,940 
Saint John 105,760 6,000-+ 99,760 
Sydney 3,100 ee 3,100 
ebec— 
Montreal 548,510 765,2856— 216,726 
Outremont 150,000 213,000— 63,000 
Quebec 15,976 12,200+ 3,776 
Sherbrooke 6,500 24,000— 17,500 
Three Rivers 27,880 714,125— 686,245 
Westmount 306,700 52,325+ 264,375 
Ontario— 
Belleville 1,350 275+ 1,076 
Border Cities 334,135  469,565— 135,430 


Brantford 940 11,500— 


Chatham 10,100 + 10,100 
Fort William 10,100 6,760+ 8,350 
Galt 3,800 5,900— 2,100 
Hamilton 91,600 59,800+ 31,800 
Kingston 360 1,325— 9665 
Kitchener 33,035 39,600— 6,565 
Niagara Falls 76,575 32,325+ 44,250 
Oshawa 16,800 7,720+ 9,080 
Ottawa 24,800 256,200— 231,400 
Peterborough 12,500 e+ 12,500 
Port Arthur 2,920 1,865+ 1,555 
Sarnia 18,927 9,825+ 9,102 
Sault Ste. Marie 6,845 700+ 6,145 
Smith's Falls Nil Nil ae 
St. Catharines 6,760 6,375+ 385 
St. Thomas 5,150 3,575+- 1,575 
Stratford 355 825— 470 
Toronto 1,115,680 1,843,355— 727,725 
Welland 880 150+ 730 
Woodstock 1,706 2,294— 589 
York Twp. 111,100 151,300— 40,200 











Total 
$3 E. cities $3,060,923 $4,699,799—$1,638,876 


Western Cities 
Maritoba— 
St. Boniface 37,500 60+ 37,440 
Winnipeg 77,250 79,000— 1,750 
Alberta— 
Calgary 55,050 48,550+ 6,500 
Edmonton 18,150 9,875+- 8,275 
Lethbridge 3,166 250+ 2,915 
Medicine Hat 135 145— 10 
tehewan— 
Moose Jaw 950 400 + 550 
North Battleford Nil Nil oan s 
Regina 9,200 18,350— 9,150 
Saskatoon 11,260 4,050+ 7,210 
Weyburn 250 eet 250 
Yorkton Nil 3,000— 3,000 
Bri‘ish Columbia— 
Nanaimo 5,000 3,800+ 1,200 
New West’ster 42.050 12,775+ 29,275 
Point Grey 270,800 332,700— 61,900 
Vancouver 961,545 $34,810+ 646,735 
Victoria 29,515 67 ,245— 37,730 


Total 17 cities $1,541,820 $ 915,010+$ 626,810 
Gd. tot. 50 cit. $4,602,743 $5,614,809—$1,012,066 


CANADIAN BUSINESS STATISTICS 
A valuable addition to the extremely 
useful data on business provided by the 
Dominion Bureau of Statistics is the 
Monthly Review of Canadian Business 
Statistics which made its first appear- 
ance this week. The new bulletin pro- 





FIFTY YEARS of 
CONSTRUCTIVE 
BANKING 


NEARLY 70 PER CENT. 


Vancouver Area Largest Con- 
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Speeding the 
Transaction 


HROUGH a system of 

private wires between its offices 
at Montreal, Quebec, Toronto, 
Winnipeg, Vancouver, New York, 
Chicago and San Francisco, 
this institution is able to 
transact business with 
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OF MONTREAL 


BANK 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


Vice-Pres., Weyburn, Sask.; J. A. McBride, We 


EK. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, 
Sask 


A General Sanking and Foreign Exchange Business Transacted. 


ae 


ing service in this, the second largest city in 
Canada. 


THE BANK OF 
NOVA SCOTIA 


Established 1832. 


4 | ( 
E , Capital $10,000,000. Reserves $19,500,000. 
Total Reserves $232,000,000. 
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CLARKSON, GORDON & DILWORTH 


E. R. C. GLARKSON & S 
roRoNTo =" B+ ©: GLARKSON & SONS 


16 WELLINGTON STRERT Wier 1'u™™ *24 Receivers. 








he 226 Branches 

ot The Standard 
Bank of Canada 
throughout the 
Dominion offer 
every facility for 
the efficient trans- 
action of all Bank- 
ing business. 


THE STANDARD BANK OF CANADA 


ESTABLISHED 1873 


(Flread Office. King Stre ef 2 fovea: 
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The Weybum Security Bank’ 


DIRECTORS:—Alex. Simpson, Pres. Minneapolis, Minn, Jos. Meal 
r 


orth Daketa; 
. D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, 


This Bank has 28 branches in Toronto and suburbsyee"| 
ensuring the business man a very complete bank- _ 
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dgetary Control as 
Stabilizer of Business 


There Never Has Been a Time When Business Men Have 
Been so Alert to the Necessity for a Sound 
Basis for Their Plans 


By FRED W. SHIBLEY, 
*Vice-President, Bankers Trust Company, New York. 





n the fundamental conditions 
salt men can proceed courag- 
eously, feeling assured of ultimate 


: Business was never on & sounder 
assis in the United States than at the 

present moment. Raw materials and 

manufactured products are flowing 
from producer to consumer with the 
least congestion ever known. : 

Never in my knowledge were busi- 
ness more alert. They are peer- 
- ing into the future, feeling their way 
into the coming days cautiously, as 
men act after a disaster which shook 
them to their heels. “How long will 
it last?” is the query on everyones 
tongue. The national prosperity is 
almost too good to be true. Not for a 
decade or more will the business men 
of the United States forget the cat- 
-aclysm of 1920 and 1921. — 

; They admit freely that in the early 
post-war days they were enthused 
with a foolish, almost fatuous optim- 
ism, which led them to the brink of 
disaster. ; 

Now they are determined to be 
more efficient, and there is much evi- 
dence to support the statement that 
in the new quarter century which 
began on January first a new epoch 
was inaugurated which shall be 
notable in business management and 

- in marketing and distribution not 
only of manufactured products, but 
also those of the soil. 

Inventories were never better bal- 
anced, more liquid or the turnover 


ter. 

The post-war surplus manufactur- 
ing capacity is being gradually ab- 
sorbed, but there is no question that a 
very excess capacity in some 
lines still exists. 

The sales movement away from 
commission houses and jobbers and 
toward direct distribution to the re- 
tail trade and even to the ultimate 
consumer is gaining impetus steadily. 

Transportation Efficient 

Transportation facilities are now 
so efficient that merchandise of all 
xinds can be moved quickly, thus pre- 
venting the tying’ up of excessive 
stocks in the hands of wholesalers or 
jobbers and enabling the great mail 
order houses to function effectively. 

Wages continue high, and it is the 
current opinion of large employers of 
labor that it is a sound economic 
theory to pay direct labor the highest 
possible wage, based upon labor’s co- 
operation in modern scientific meth- 
ods for increasing output. The work, 
ing man is not asked to work harder, 
but to work more efficiently. 

High wages and increased output 
are eel becoming synchroni 

It would “seem that commodity 
prices would not rise materially in the 
near future. The ultimate tendency, 
however, should be downward. Quan- 
tity production with small profits is 
inevitably the result of decling prices 

‘ and quality production in the fact of 
excess 1 capacity with the assur- 
ance of keen competition in practic- 
ally every line can only be attained by 
executive efficiency and wise planning. 

Resistance to what the public con- 
siders unfair sales prices is no longer 
an incident, but an economic fact 
which promises to endure. 

Buyer in Saddle 

The buyer is in the saddle and the 
seller walks. 

Increased capital values owing to 
the rise in the prices of securities ne- 
cessitate larger earnings in order to 
pay dividends that will justify cur- 
rent market values. This also de- 
mands greater efficiency from both 
management and factory. 

It is realized by thoughtful men 
both in Canada and the United States, 
that quantity production through a 
sustained period of prosperity will in- 
evitably produce saturation of home 
markets, and in consequence foreign 
trade must be cultivated and devel- 
oped. 

But how is foreign trade to be ex- 
tended in the face of the cheaper 
production cost of European and Ori- 
ental countries? The only possible 
answer is by an increased efficiency 
in producing and distributing manu- 
factured products and the products 
of the farms. 

It is evident, therefore, that a 
greater efficiency, a more thorough 
and comprehensive knowledge of eco- 
nomic fundamentals is demanded of 
business men than ever before, and 
that this demand will prove progres- 
sive. 

Recognizing this, manufacturers, 
merchants, bankers and farmers are 
making plans and perfecting methods 
to meet these severe conditions which 
confront them. They now know thor- 
oughly what they must do, having 
learned at great cost, the lessons 
taught by the collapse of the business 
boom which followed the termination 
of the great war. 
~ They know that balance is an es- 
sential in business, balance as be- 
tween the forecast sales volume, the 
operating schedule, the working cap- 
ital position; balance as between in- 
ventory requirements and above all, 
balance as between income and ex- 
penses, 

The problem is how best to attain 
@ perfectly balanced business and so 
control its operation that it shall re- 
main in balance, 

Found the Solution 

The satisfactory solution of this 
Problem was revealed to me very 
clearly through my active participa- 
tion in the successful reconstruction 
of several important enterprises dur- 
oe the past five years. 

t seems reasonable that if a plan 
of reorganization and operation exists 

Y which a bankrupt corporation or 


*In address to the Canadian Club of Toronto. 





one operating hopelessly at a loss, 
can be restored to a profitable basis, 
such a plan should prove even more 
effective in a well managed success- 
ful corporation. 

In analyzing the condition of the 
several unsuccessful corporations, 
with which I was particularly con- 
cerned during this period, I learned 
that the reasons why they had become 
so seriously involved were: 

1. Uncontrolled executive manage- 
ment and uncontrolled departmental op- 
erations. 

2. Manufacturing operations based on 
current business outlook and not on 
systematic sales analysis leading to con- 
servative forecasting. 

8. Inventories excessive in amount, 
unbalanced and not co-ordinated with 
operating schedule. 

4. Working capital represented in ex- 
cessive proportion by an unliquid in- 
ventory and procured in greated part 
by short time banking accommodation. 

5. Construction of new factories paid 
for out of short time loans and- not 
from the sale of stock. 

6. Cost systems in which overhead 
was treated as a fixed percentage of 
direct labor cost and which did not tie 
into the balance sheet and monthly op- 
erating statements. 

7. Too much trusting to luck and too 
little to intelligent overhead planning. 

8. Lack of balance between the sev- 
eral departments of the business. 

9. Dividends’ paid from the proceeds 
of borrowed capital. 

You will say at once that no indus- 
trial enterprise could hope to succeed 
on any such basis of management 
and operation. I can only say in re- 
ply that great number of such busi- 
nesses are struggling along to-day 
thus handicapped and they will con- 
tinue afloat until a financial or indus- 
trial squall comes, and then go down. 
The sea floor of the industrial ocean 
is strewn with such wrecks. 

Causes of Failure 

Having learned the causes of in- 
dustrial failure it did not require 
more than commonplace intelligence 
and ordinary common sense to draft 
a constructive program of rehabilita- 
tion which should demand the follow- 
ing essentials: 

1. Executive management directed te 
base its production schedule on a sales 
forecast arrived at after comprehensive 
analysis of sales possibilities for the 
manufactured products in each sales 
zone. 

2. Inventories balanced to current re- 
quirements. 

3. Working capital liquid in quality 
and sufficient in amcunt to provide for 
the cash requirement of the production 
schedule and the sales forecast. 

4. A cost system checked -monthly 
with the operating statements and har- 
monized with the percentage of profit 
shown in such statements. 

5. Departmental operations controlled 
by the production schedule and the 
sales forecast. 

6. New construction paid for only 
from earnings in excess of working cap- 
ital requirements or from new capital 
provided by shareholders. 

7. No cash dividend impairing cur- 
rent working capital. 

8. Monthly comparison as between ac- 
tual performance and operating costs as 
forecast. 

9. Monthly correction and revision of 
the forecast. 

I am prepared to state that such a 
comprehensive system of operating 
_~ industrial enterprise is not diffi- 
cult to instal and is very simple in 
actual practice. It does require in- 
tensive thought and common sense to 
conceive its splendid possibilities and 
it will take a little time for an execu- 
tive to sell the system to his organ- 
ization, for in nine times out of ten 
the system is resisted by department 
heads, 

Dislikes Sales Analysis 


The sales manager does not like to 
make an exhaustive sales analysis. 
He is forced to put down in black ink 
on white paper a sales estimate for 
a particular period and he knows that 
he will be expected to perform on 
the basis of his forecast, 

Kach branch manager feels that 
the sales analysis is a high-powered 
searchlight directed on the division. 
He resents being compelled to eval- 
uate sales prices, in brief to project 
his mind into the future, think in- 
telligently and reduce his thoughts to 
an intelligent opinion. 

The chief executive himself hesi- 
tates at first to base his operating 
plans on a sales forecast even though 
prepared by his own sales organiza- 
tion. He confesses his lack of confi- 
dence in the forecast and he will have 
no confidence unless he visits the 
several sales territories himself, eval- 
uates each branch manager’s and 
salesmen’s predictions and arrives at 
an intelligent personal opinion of 
what is going on out in front on the 
firing line. 

It is inevitable that for the first 
few years, during the installing of 
this system of control, the chief ex- 
ecutive will so visit the sales terri- 
tory and study intimately sales con- 
ditions. From so doing, he will be- 
come altogether a more valuable 
chief executive. He will discover that 
the troubles of the lone salesmen out 
front where the orders originate are 
his troubles and sympathy and sup- 
port will be born. 

In time he will weld himself into 
the sales department and thenceforth 
will never free himself from looking 
ahead, wondering what potential buy- 
ers are thinkin~ about and endeavor- 
ing to outthink them. 


Mighty Stride Forward 


If we were not to go a step further 
with this system than the sales analy- 
sis and the sales forecast, a mighty 
stride forward in mangement effi- 
ciency would have been accomplished. 

The production manager resists the 
system. He must prepare monthly an 
operating schedule based on the sales 
forecast, set down in exact terms, 





the cost of materials and supplies de- 
manded by the sales allocations, to- 
gether with the direct labor cost. the 
indirect labor and the manufacturing 
overhead, item for item, in exhaustive 
detail. 

_ He will remember how easy it was 
in former days to lump these details 
and estimate totals ag 100 per cent. 
or 150 per cent. of the direct labor 
cost. Moreover he has to do this 
work himself. He cannot send a boy 
to mill with this grist. It is too vital 
a matter. 

He himself is responsible for the 
operating schedule and always in his 
mind is the haunting thought, that 
each month his operating cost fore- 
casts will be checked by the execu- 
tive manager item by item. 

Does he know how to control his 
operating costs? Inevitably the 
monthly comparison will demonstrate 
the matter, and if he is inefficient it 
will be so proven on paper in his own 
handwriting. 

The manager of the purchasing de- 
partment ee resists the sys- 
tem. He has on hand a quantity of 
excess material, semi-obsolete stuff 
which he is dimly conscious of and 
he realizes that when he is compelled 
to present his inventory in the light 
of a definite three months’ inventory 
requirement, accurately balanced as to 
parts, and to set up under the head 
of “For Liquidation Through Future 
Operation or by Immediate Scrap- 
ping,” such inventory as is not re 
quired by the operating schedule, he 
will be called into the executive man- 
ager’s office and toasted over an ex- 
ceedingly warm fire, 

Limits His Appropriation 

The advertising manager will re- 
sist the system as he will have to 
confine himself to an appropriation 
for advertising limited to a defin- 
itely determined percentage of the 
sales volume as forecast and he will 
be required to allot this advertising 
on the basis of the facts as set forth 
in the sales analysis. 

In doing this he will discover and 
he knows his chief also will discover 
that he has been doing too much ad- 
vertising in certain much lauded pub- 
lications of national reputation, when 
the sales analysis demonstrates con- 
vincingly that the sales are sectional 
or vice versa. Moreover, he will be 
expected to check monthly the effect 
on sales of his advertising place- 
ments. He, too, will be under the 
searchlight of the system and he 
knows it. 

The treasurer or office manager 
will resist the s because he too 
will have allocated to administration 
and general expense a definite per- 
centage of the sales dollar beyond 
which he cannot go. ? 

There is no escape from it any- 
where, from the chief executive to 
the office boy. There are only a 
hundred cents in each dollar of in- 
come and each cent of expense must 
pull its fair share of the dividend 
load or be squeezed out of existence. 

Is it not plain that a system which 

(Continued on page 8) 
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EXPANSION NOTED IN 
MARKETS FOR FLOUR 


Prices Have Remained Rele- 
tively Firm and Outlook 
Appears Brighter 


Complete figures for 1925 on the 
flour milling industry in Canada show 
that prices were well maintained 
throughout the year at levels con- 
siderably higher than during previous 
years. The average price for first 
patents in Toronto was $9.38 in com- 
parison with an average of $7.40 last 
year, $6.87 for 1923 and $7.65 for 
1922. The average price of this grade 
for the month of December was $9.20. 
Since that time a slight recession in 
wheat prices caused some liquidation 
in flour. 

Those interested in Canadian flour 
securities have followed with satis- 
faction the gradual expansion in the 
foreign markets for this product. Fur 
the twelve months ending with De- 
cember there was a gratifying in- 
crease in the volume shipped to coun- 
tries other than the United States and 
Great Britain. Britain’s imports from 
us fell off slightly, from 3,660,707 
barrels in 1924 to 2,657,999 last year, 
and shipments to the States have 
fallen off from 117,265 barrels in 
1924 to 9,744 last year. At the same 
time, exports to the Orient and to 
certain European countries, as well 
as to the West Indies, have grown 
yp 

he general outlook for the flour 
industry in Canada seems to have im- 
proved somewhat. Last year was a 
disappointing year for most of the 
large milling concerns, owing to 
increased competition and other fac- 
tors, but the general industrial 
improvement in Europe, and the gen- 
eral business recovery which seems to 
be under way here, are bound to have 
their effect. There are something 
like 1,390 flour mills in Canada, only 
a small number of which are large 
milling concerns. The amount of 
capital invested is in excess of $60,- 
000,000 and the gross value of the 
products is $155,000,000. The wages 
and salaries paid by these concerns 
every year amount to something like 
$8 000,000, there being nearly 7,000 
employees on the average. 
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The Securit 


MODERATE RISE 
HAS CONTINUED 
ON THE MARKET 


Money Suppl Regarded as 
Tavorah e to Bull 


Operations 


Market Indicator 
20 Industrial Stocks 


High 
Week of Feb. 10 92.2 
Week of Feb. 3 92.6 


Mth. of Feb., 1925 76.4 


The week has seen another forward 
stride in the advance of the Canadian 
stock markets. The movement has not 

- been quite so broad and the recent 
spectacular ormers have been less 
in evidence, but there is no doubting 
that the general trend is still to higher 
levels. In this recent stage of the ad- 
vance the Canadian markets have 
been acting ‘pretty much on their 
own. They have continued on up 
despite hesitancy and even reaction 
on the of Wall Street. It is evid- 
ently being accepted by the more 
speculative investors that “pt the 
present the advance of nadian 
prices has been relatively small to 
that which has taken place in the 
United States, that indications are 
for further improvement in business 
and that financial conditions assure a 
free supply of money for both com- 
mercial and industrial expansion with 
no sign of trouble in this regard so 
far as stock market operations are 
concerned. At the same time the 
more conservative investors are using 
both caution and judgment in making 
their selections for new commitments. 
realize not only that the present 
level of the market shows a consider- 
able advance but that at present prices 
‘are discounting the future— 

and the future is never certain. 

Looking to the situation in Wall 
Street which at all times influences, 
more or less, the Canadian markets, 
there would seem to be increasing 
evidence that the present period is 
another one of readjustment rather 
than the start of a major reaction — 
in other words, that the end of the 
bull movement is not yet, despite the 
oe levels to which priceg have been 

vanced. Supporting this view is the 
easier money situation, the compara- 
tive interest returns on stocks, on 
bonds and the blast furnace produc- 
tion which is regarded as a barometer 
by such students of the market as 
Col. Ayres of the Cleveland Trust 
Co. Should the sideways movement of 
the market continue, there are those 
who look for another phase of the bull 
market in the fall. A further advance 
at the present time would be regarded 
by those who hold this view as danger- 
ous and likelyto bring on an w thy 
situation which would mark the end 
of the bull market. The argument 
from the bear angle is still that, de- 
spite the various indicators, the mar- 
ket is much higher than warranted by 
conditions and that it is only a matter 
of time until the present holders en- 
deavor to take profits with the result 
that they will be unable to find a new 
group of buyers. 

The important development of the 
week bearing on the market situation 

has been the publication of brokers’ 
loans in New York. The total, it was 
said, was about $1,000,000,000 greater 
than had been anticipated. If this was 
the case, reaction on the part of the 
market was of such moderate extent 
that it would seem to indicate that the 
bulls are correct in their attitude that 

ices have not been taken to an un- 

Ithy level. There was some realiz- 
ing but not to the extent which might 
have been looked for if the market 
was in a technically weak position. 
The Canadian Market 

Following is a summary showing 
edvances and declines of Canadian 
stocks in groups: 


ns Loss Unch. Total 
2 2 9 


Topale 43 38 136 
banks have again taken their 
lace in the forward movement with 
fontreal, Royal and Commerce pro- 
viding leadership. This is taken as a 
further sign of improved prospects 
for trade and industry generally. 

Stocks in the paper grou have been 
marking time generally after the re- 
cent strong forward movement. Way- 
agamack, Howard Smith and Lauren- 
tide sold off but Price Bros. proved 
the exception by gaining about ten 
points to seventy-two before reacting 
moderately. 

The steel group generally have dis- 
played strength. Steel of Canada 
passed the 100 mark and others re- 
sponded to this display of strong lead- 
ership. Russell Motor, Ontario Steel, 
Canadian Locomotive, Canada. Iron, 
General Electric and Canada Found- 
ries were among those advancing. 
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ies Markets 


Such of the active ‘ormers of the 
foodstuffs as B. C. Fishing and 
Shredded Wheat continued th up- 
ward movement to new high levels, 
but generally there was a reactionary 
tendency in this group. - Atlantic 
Sugar, Canada Bread, City Dairy and 
Western Grocers were among those to 
sell to lower levels. The big mill- 
ing companies showed practically no 
change. Canadian Salt continued its 
upward movement with another good 
gain to above 140. 

In the utilities section, 
suffered a reaction of a couple of 
points on profit-taking. The price to 
which this stock has risen discounts 
something more favorable than ad- 
vance in dividend rate which has al- 
ready taken place but there is a strong 
following and considerable confidence 
that interests which have been identi- 
fied with the movement so far have 
not ended their efforts. Ottawa Trac- 
tion made a nice gain. Twin City sold 
off. Southern Canada Power gained 
a couple of points and both Consumers’ 
Gas and Bell Telephone were strong. 
Changes in the textile group were 
not important. Monarch Knitting de- 
weheet- strength and advanced a 
couple of points. Dominion Textile 
was easier. In general! industrials F. 
N. Burt was easier; there seems to be 
some disappointment that this stock 
is not doing better for the sharehold- 
ers although warnings have been is- 
sued against too much optimism. 
Sherwin-Williams advanced about 
three points. Port Hope Sanitary went 
to 85 for a gain of five points. Rogers 
common was off a couple of points. 
National Breweries was strong and 
Lyall went to 40 before reacting mod- 
erately. 

The showing for this stock this 

ear has been 20 low and 20 high. 

oodyear Tire preferred moved up to 
97. Crows Nest Coal settled back for 
10 points after its recent rapid rise. 


Rise of C.P.R. Stock 
Due to Many Factors 


From Our Own Correspondent. 

MONTREAL.—There are, of course, a 
number of factors responsible for the 
rise in stock of the Canadian Pacific Rail- 
way. Thése would include the improved 
business prospects in this country which 
reawakened the speculative interest and 
resulted in the demand for the shares. 
There is also the sensational rise in the 
stock of Consolidated “Smelters,” which 
naturally forecasts a decided increase 
in earnings from this portion of the 
company’s investment. 

n, the return of England to 
the ld standard, coupled with the 
steadiness of the pound at par, 
has encouraged’ British investment 
in Canadian securities — natur- 
ally there have been many pur- 
chases of the predominant Canadian se- 
curity, C. P. R. stock. Lastly, of course, 
the actual improvement in earnings 
from the road itself has enhanced 


rices. 

. Of the original land nt of 25,000,- 
000 acres of land, the Canadian Pacific 
still has unsold some 6,000,000 acres; 
this includes pereenteee timber, coal, 
natural gas and petroleum lands; these 
were carried at $98,500,000 in the last 
annual balance sheet, which seems a 
very conservative estimate of this por- 
tion of the road’s assets. 


QUEBEC POWER’S PLANS 

QUEBEC.—Nearly $1,000,000 will be 
expended on improvements by the Que- 
bec Power Company in the current year. 
New rails will be laid on the main route 
of the tramway line, the line leading 
to Ste. Anne de Beaupre will be ballast- 
ed, and the company’s workshop will be 
doubled in size, and, due to the erection 
of the Anglo-Canadian Pulp Mills’ mills 
at Limoilou, additional service to that 
section of the city will be provided. 


Brazilian | 


Two More Directors 
for Asbestos Board 


From Our Own Correspondent. 

MONTREAL.—It is understood that 
two new directors will be added to the 
board of the new Asbestos Corporation. 
At one time, it was rumored that Sir 
Mortimer Davis would be elected, but it 
seems more probable that choice will fall 
on Lord Shaughnessy. The bankers who 
are responsible for the successful out- 
come of the merger will also probably be 
represented by a senior partner. 


GOOD SHOWING MADE 
BY DOMINION STORES 


Annual Statement Shows Ma- 
terial Increase in Net 
Profits 


A substantial increase in the net 
profits of the Dominion Stores for 
the year just closed is reported in 
the financial statement presented this 
week, They were $291,849 against 
$187,398 the year before. The com- 

ny’s sales for the year amounted to 

12,616,588 against $10,348,233 dur- 
ing 1924. In general, the year was a 
very successful one. 

A balance of $239,167 is added to 
the net profits for the year from 1924 
operations, making $531,016 available 
for distribution. From this total is 
deducted preferred dividends A 
amounting to $47,512, preferred divi- 
de B, amounting to $1,050, com- 
mon dividends, $46,866, federal in- 
come tax 1924, $19,712, and option 
written down making total deductions 
of $115,640, and leaving a balance of 
$415,375 subject to the income tax 
for 1925. The profit and loss ac- 
count for the past two years was as 


follows: 
1924 
$187,398 


14,015 
1,500 


$ 15,515 
$171,883 
65,012 
25,000 


$ 81,871 
157,296 


1925 
Net profit 


Income tax 


19,712 
Option writ. down 500 


$ 20,212 


$271,637 
48,562 
46,866 


$176,200 
239,167 


$415,376 $239,167 
In the statement of assets and lia- 
bilities cash is shown at $394,646 
against $201,899 last year; accounts 
receivable and prepaid on merchan- 
dise were $57,821 against $62.738; 
merchandise inventory was $1,325.525 
against $1,361,532 a year ago. The 
ecanital assets of the firm, including 
buildings. real estate, etc., are shown 
at $641.628 in comparison with $403,- 
020 last year. 


Pref. dividends 
Com. dividends 


Assets of Protective 
Assoc. Have Increased 


MONTREAL.—The annual report of 
the Protective Association of Canada 
for the year ending December 31, 1925, 
shows an all round increase in the bal- 
ance sheet figures. The cash on hand 
has increased during the year from $46,- 
340 in 1924 to $48,976 at the close of 
1925. All the securities held by the as- 
sociation are bonds or debentures which, 
this year, total $207,613, being an in- 
crease of over $27,000 during the period 
under review. 

Amongst the liabilities, the reserve 
for unearned premiums stands consider- 
ably higher at $86,949. During the 
year the issued stock of the association 
has been increased to the full amount 
authorized, namely, $50,000. The net 
profits for the year amounted to $35,- 
664; after payment of dividends and 

roviding for taxes, there remained 

15,040, which was added to the profit 
and loss account. Total assets of the 
association show a gain of $31,543, and 
stand at $268,214. 
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BATHURST’S YEAR _ 
SHOWED BETTER 
TRADE CONDITION 


Profits at $854,- 
032, Compared With 
$526,988 in 1924 


MONTREAL.—The annual report 
of the Bathurst Company, Limited, 
for 1925, reflects improved conditions 
in the sulphite and kraft pulp mar- 
kets and shows that the company was 
able to materially improve its posi- 
tion as regards both earnings and 
working capital during the year. 

Operating profits of $854,032 for 
1925 compare with profits of $526,- 
988 for the preceding twelve months. 
After deduction of bond and other 
interest, there remained a balance of 
$567,110, as compared with $218,959 
for 1924. From this amount the com- 
pany wrote off $460,644 for depreci- 
ation (as against $215,739 in the 
previous year) and $86,808 for deple- 
tion of timber limits—leaving a net 
profit for the year of $19,658. In 
1924 there was a net loss of $1,780. 

The balance sheet reflects a much 
more satisfactory position generally. 
Current assets (exclusive of invest- 
ments in and advances to other com- 
panies, totalling $1,198,220) amount 
to $1,493,311, against current liabil- 
ities of $1,366,733—leaving net work- 
ing capital of $126,578, as compared 
with a deficit of $26,660 at the end 
of 1924. Noteworthy changes in the 
working capital position include an 
increase of approximately $90,000 in 
trade accounts receivable; a reduction 
of $518,000 in ey Sees a re- 
duction of $510,000 in bank loans and 
of $40,000 in trade accounts payable. 

The value of the company’s prop- 
erties, as shown in the balance sheet, 
is very largely in excess of the out- 
standing funded debt. Timber limits, 
plant, buildings and equipment are 
carried at $13,308,543, against which 
the company has set up out of earn- 
ings a depreciation and depletion re- 
serve of $2,566,553—Ieaving a net de- 
reciated value of $10,741,990, equiva- 
ent to more than four times the 
amount of bonds outstanding. In ad- 


Operatin 


dition, the balance sheet shows an as-| ; 


set of $1,198,221, representing invest- 
ments in and advances to other com- 
panies, 

In his report to shareholders, Pres- 
ident Angus McLean states in part 
as follows: 

“During the year your plants operated 
continuously at capacity. All plant ma- 
chinery and equipment have been main- 
tained in first-class operating condition. 
Having in mind that the market price 
for lumber did not admit of operating 
your lumber business at a profit during 
1925, and the fact that market prices 
for easy bleaching sulphite and kraft 


pulp during the first seven months of Cc 


the year were unsatisfactory, your 
directors feel that profits for the year 
are reasonably satisfactory. 

“Your directors also feel that they 
have adopted a conservative policy in 
writing off such substantial amounts 
for depreciation and depletion. You will 
note that reserves for these items now 
stand on the balance sheet at $2,566,552. 

“Bond indebtedness during the year 
was reduced from $2,740,000 to $2,634,- 
500, and bank loans have been reduced 
from $1,660,000 to $1,150,000. 

“The general business outlook for 
1926, together with a present apprecia- 
tion of 1926 market prices for your com- 
pany’s products indicates to your direc- 
tors that the results for 1926 should 
show improvement.” 


Cr 


UnionTrust Com 


Price Bros. Mentioned 
in Talk of Merger | 


MONTREAL. — Interests who have 
been identified with former financing | 
of Price Brothers Paper are not disposed | 
to credit rumors which have been in 
circulation to the effect that Inter- 
national Paper has offered $75 per share 
for control of the Quebec company. The 
rise of Price stock to 72 this week on 
a $2 per year dividend basis has natur- 
ally caused the Street to try to find 
tangible reasons for the advance. Well- 
informed local circles recently esti-| 
mated the holdings of the Price family 
as being about 224,000 shares out of the 
total of 426,830 shares outstanding. | 
Lord Beaverbrook is among other large | 
shareholders. 


SHREDDED WHEAT HAD 
SATISFACTORY YEAR 


Profit of Nearly Fourteen Dol- 
lars per Share Slightly Better 
Than Last Year 


Earnings of $13.92 a share, or $8.92 
after the deduction of goodwill, mark- 
ed the central feature of the Shredded 
Wheat annual statement presented to 
the shareholders at Niagara Falls, N. 
Y., this week. In 1924 the company 
earned $13.82 after a special reserve 
was set aside, and $7.07 in 1923 after 
writing down goodwill to the extent 
of $500,000. 

According to the statement the 
gross profits, less operating expenses, 
amounted to $1,827,974 against $1,- 
891,930 in 1924 and $1,740,627 in 1923. 
The sum of $188,403 was set aside for 
depreciation and $247,819 reserved 
for taxes, leaving net profits of $1,- 
391,752. The balance after adjust- 
ment of $6,955, amounted to $1,859,- 
563, bringing the total available for 
distribution to $3,251,316. Dividends 
amounting to $1,000,000 were paid, 
$500,000 written off goodwill and $1,- 
751,316 carried into the new year. 


1925 1924 1923 
. -$1,827,974 $1,891,226 $1,740,627 
188,403 176,950 179,932 
247,819 297,635 290,705 


Net profits ...%1,391,752 $1,416,641 $1,276,989 
Balance fwd. .. 1,859,563 1.470.384 1.755.403 
$3,251,316 $2,887,026 $3,032,393 
pe tena 70.000 
” 1660/0060 1,000,000 1,000,176 








Gross profits 
Depreciation . . 


500,000 ......... 500,000 
$1,751,316 $1,862,608 $1,462,217 
The total assets of the company 


show a reduction of approximately | bank 
$500,000, being $12.322,651, as against | Johnston and Ward, shows a total af 
net earnings for the year 1925 of $18. 
| 919,560 as compared with a corresponds) 
ing total of $18,269,089 for the year 1986 
This shows an increase of $650,471 ing) 
group that includes all but one of the 
chartered banks of Canada. s 
ong tee ee an relation | 
In reviewing the affairs of Qntario| bank dividends to the current m 
price of the bank stocks, indicates: 
A considerable decline in yields during 
1925 as compared with 1924, as the res 
sult of invariably higher price leve 
_ Still existing, in spite 
in yields, where the 
turn, on an average, is very mu 
than the prevailing yields’ og’ 
ter type of i 
States. Where. the latter, 
run from 4 down to 2 per cent. ¢ 
lowest yield on a Canadian bank 
at current market levels is §.2 p 
ans no other bank stock sho 
ran 
high of 1925. Current m 
pany has been shovels, springs and axles | run a few points below the high of 19 
kinds, and in later| but the strength that was manifest” 
the past year is still maintained, 
gives every promise of continuing 


$12,814,366 last year. 


Predicts Ontario Steel 
Will Pay a Dividend 


Steel Products, Ltd., H. B. Robinson & 
0. say: “It would appear that the 
prospects for an increased dividend on 
the common stock are very good. These 
shares are selling on the Montreal 
Stock Exchange at this date at 73 and 
appear to be a most attractive invest- 
ment with excellent opportunities for 
aagrecetan in value.” 

_ The company was formed in 1913 and 
is a consolidation of the Gananoque 
Spring and Axle Company, and the D. 
F. Jones Manufacturing Co., Ltd., which 
were established in 1860 and 1852 re- 
spectively- and have plants at Ganan- 
oque, Chatham and Oshawa. 

The principal business of the com- 


for vehicles of all 


years, a large business in automobile 
springs. 


LIMITED 


(b) a condition 
of this decline 


eae ee 
a 


CDS oD 


SS ISSt Ses 


m, for which 
there is an increasing 
demand. A product 
sold as manufactured 
and not sold unless paid 

‘or, 
Water power companies 
have no labor problems 


and no inventory adjust. 
ments. 


Investors have found 
Water Power Securities 
both safe and profitable, 


Nesbitt ~ 
Thomson 
& , Limited 
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TORONTO 


Montreal 
Tandon Ont. Winnipeg 


Profits of Canadian Banks : 
Increased Over $650,000) | 


A summary of the various Canadian 
worked out by 


statements as 


An analysis of the 


bank »s 
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er cent. In the main,4 
etween 5% and 6 per o 
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HEAD OFFICE AND SAFE DEPOSIT VAULTS 


Richmond and Victoria Streets, - 


HENRY F. GOQODERHAM, President 


MARK BREDIN 
S. R. PARSONS 


J. B. LAIDLAW 


BOARD OF DIRECTORS: 


WALTER C. LAIDLAW 


TORONTO 


J. H. McCONNELL, M.D., Vice-President 
M. ROSS GOODERHAM 
A. P. TAYLOR W.HARLAND SMITH UH. H. BECK 


——IIIIIIICICI_ oI 
Twenty-Fifth Financial Statement being for the Year Eaded December 3ist, 1925 


Assets 


Mortgages, and sale agreements 
Bonds and Stocks ............... puabiiven 


Cash on hand and in bankz.................. 


Mertgages on Real Estate ... 


Vietory, Municipal and other Bonds 475,888.43 
Cash on hand and in Banks consent 


CAPITAL ACCOUNT 


$ 969,876.63 
179,511.56 
48,375.00 
266,436.73 
233,765.67 
30,622.49 


weeeesees 


Contingent Reserve 


Other Liabilities 


$1,728,588.08 


GUARANTEED TRUST ACCOUNT 


Trust Funds for Investment ................$3,194,829.90 
dccihnscemsste ssscscessvese 1,222, 268,98: 


$3,886,416.05 
223,632.69 


$4,585,987.17 


Dividend Payable Jan. 2nd, 1926........ 
Dominion Income Tax, accrued ........ 


Trust Deposits ......... 
Capital Acceunt OOOO CC OF 6000004080000 0050 08. 


Liabilities 


Capital Stock, fully paid ...............$1,000,000.00 
Reserve Fund ........... sibansienntatbipinieelnatians 


500,000.00 
25,000.00 
17,500.00 


$1,728,588.08 


$4,585,937.17 


ESTATES, TRUSTS AND AGENCIES ACCOUNT 


Funds and Investments ....... sigihin 


TOTAL wnsecsssconsrsssessescseees 


Taxes and Fees accrued 


‘ paid to Dominion and Provincial 
overnments and Municipalities... 


$14,124,402.25 
—=— 


PROFIT AND LOSS ACCOUNT 


$7,809,877.00 Estates, Trusts and Agencies 


$7,809,877.00 


$14,124,402.26 


TOTAL Ot 0000 00s POSS ODO COSCO SORES OE EE FEOF , => 


Balance brought forward December 


3ist, 1924 
and 


13,145.26 


Balance Carried forward ........ccc0s0..- 167,485.32 


C. D. 


$255,370.58 
—S—S—S—SS— 
HENDERSON, General Manager. 


Profits for 1925, after 
for cost of management, 
ANd Auditors’ CS ......ccccsscrcrsesesssseses 


$138,866.68 
providing 
8 

ee 116,503.90 


"$255,370.58 
——— 


A. B. Brodie, C.A., D. McK. McClelland, F.C.A., of the firm of Price, Waterhouse & Co., Auditors. 
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Gen’l. Mort. 5%, 15-yr. sink. £4. 

Pid. stock 

Common stock (no par value) ; 
From the foregoing it ° 
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bank will no longer hold | 
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loan has been materially 
New Mortgage Goes to 


a considerable saving t 
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the preferred stock is tl 
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holders, 
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encing mvch improved b 
seen in the following fig 
show the earnings of 
Sugar for the eleven mor 
November, 1925: 
Profits for the peviod be- 
fore providing for the 
urdernoted charges .. 


Foxe sind 331,153. 
J\e-ree’n. on plant and 
franchises ...-.. ...- 325,762. 





Net rrofit for period. ... 


Ogilvie Common Leac 
Gain in Milliz 

Several of the milling s 
been making notable gains 
general business improveme! 
™menced, and since the expo: 
has begun to brighten. Sir 
ginning of the year, Ogilv 
has gained twenty points. 
opened with the stock quo’ 
One fairly large sale was | 
195 this week, and a large 
trading took place at 194. Th 
has been firm as well, alth 
has been little trading. 

The next gains of note ha 
the case of International } 
Lake of the Woods common. | 
commenced the year at 102% 
ing has taken place this w: 
Lake of the Woods started 
172 and has been selling th 
175. St. Lawrence has gaine 
Western Canada shares hav 
stationary, while Maple Leaf 
both in common and in pref 
former has » receded from 88 
ginn ofthe year to 80, 
prefe 
100. 
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has eased slightly : 
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ale’s appeal against paym 
peal nies at and allowing 1 
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Vice-President 
DERHAM 
TH H.H. BECK 


————— EE 
ober 31st, 1925 





Liabilities 
seseseeveeee1, 000,000.00 
ae «e+ 600,000.00 
senha . 25,000.00 
Delssiesne 17,500.00 
BD nittine 7,063.00 
Zaiibeina a 11,539.76 

eae 167,485.32 
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ATLANTIC SUGAR 


wbonds, it is laid down that no divi- 


yh, 












completed. The resources of the uni- 
versity laboratory will be devoted 
wholly to @ research program approved 
at a recent conference of chemists and 
agronomists from the three prairie uni- 
versities, called by the Natienal Re- 
search Council. he most impertant 
item of this enipeentes under way 
at present is the investigafion of the 
quality of wheat produced in different 


districts, and of practical methods for 
its improvement. 


BISCUIT SHARES FOR BOARD 

MONTREAL.—Application will short- 
ly be made ‘to the Montreal stock ex- 
change for listing the common stock of 
the Viau Biscuit Corporation; applica- 
— ee woe eae to list the 
: as Own Correspondent. rst preferred cumulative shares of the 
wos. he” sarcholdere| “5 
5 bothe Atlantic Sugar Refineries vat 
yi ial general meeting ratified 


Food Products 








 REORGANIZES ITS 
CAPITALIZATIO 


7 Should Prove Con- 
Meeractive; Debt Funded 
at 5 Per Cent. 











































the plans of the company. 

which the share , MADE SOMEWHAT 
Telemeh the fotewne: | BETTER SHOWING 
x Mortgage 6 per cent. bonds ..... $ 795,000 


bonds : 
000,000 issued and held as col- 
Dierai 


security for bank loan of 1,360,000 Earnings on “A” Shares 





btedness (raw sugar) with in- 2 
—_ to April, Bo ckabi cethies 3,926,739 Were $2.41 for the Year 
Pid. stock (Convertible to common 192 5 
at option of shareholder) ....---- 1,111,100 
Common stock .....-..--seeeeerres 4,888,900 : ns 
New Capitalization “ In view of the developments in the 
Ist Mortgage 6% bonds ....--++-- 3 795,000 Canadian packing industry the an- 


Gent Mowe 8%, 10 ink. fA Wis 2496788 yal report of the William \ Davies 
n stock (no par value) .. __ 78,889 shs. Company is being studied with more 
From the foregoing it will be seen|than usual interest in investment 
that the second mortgage bonds will|circles. The profits show some im- 
no longer be included in the capital- | provement, the net of $219,704 being 
ization. This does not necessarily | at the rate of $2.41 ver share on the 
‘mean that the bank loan has been|“A” issue. Gross earnings were 
out, but it does mean that the} somewhat smaller than in 1924, the 


‘bank will no longer hold these bonds | difference being more than made up 


as security for its advances. Inci-}by smaller bond interest and depreci- 
dentally, it is understood that this} ation charges. Following are com- 
Joan has been materially reduced. parative figures: 






New Mortgage Goes to Creditors Pretit ont ~~. ospes 
: 1 
The new general mortgage issue}... profits .. $656,469 $687,677 x$21,917 





will simply be handed to the com- Lena hear 
pany’s creditors who are taking Depreciation . . 980,576 OT 
BE aetna vill tec [interest === ..:. 186i) i86;i00 saat 






















a considerable saving to the com- $436,765 $477,387 $607,031 
Paroagh the low or oe Net profits .... $219,704 $210,290 x$628,948 


the new bonds bear. : tFor 15 months. xLoss. 

The only change in the standing of] FE. C. Fox, president, in his report, 
the preferred stock is that it may]states that the year was one of de- 
no longer be exchanged for common jcreasing hog supplies both in the 
at the option of the preferred share-| United States and Canada. This was 
holders. due to the shortage of hog feed in 

The par value of the common stock} some districts and to.the relatively 


has been altercd from $100 to that high value of grains compared to 


of no par value and a further 30,000} their equivalent in live hogs. Both 
shares have been underwritten by |these conditions were completely re- 


The general simplification of the|There is prospect of very heavy de- 
company’s financial position, to-|liveries during the latter half of the 
— with the excellent terms which] year, but hog receipts are extremely 

ve been arranged with the credit-[light at present. Mr. Fox observed 
ors, will undoubtedly prove accept-|that costs were forced too high dur- 
able to the shareholders, Both thefing the period of accumulation of 
preferrcd and common shareholders | product, thus rendering difficult what 
have the right to subscribe for the] otherwise looked to be a good year. 
new issue of common stock in the] Under the conditions the board of di- 
ratio of one of new for every two] rectors felt the 1925 results were 
of the old held. satisfactory. He observed that the 

The New Trust Deed balance sheet continues to- show a 
In the trust deed covering the ne _— - 
new issue of general mortgage] Sarv ore any resumption - 
: dends can commence. The directors 
denis shalt paid until such time] Will continue to press for a steady im- 
as the aggregate of first and general] proving liquid financial position. 
mortgage bonds outstanding totals}| The company’s balance sheet shows 
$3.000.000. The sinking fund require-| current assets of $4,020,209, which 
ments of the new issue call for pay-] compares with $5,632,704 in the pre- 
ments of $50,000 which shall be in-}|ceding year. Current liabilities 
creased annually until $125,000 is| amounted to $1,486,445 as against 
paid in 1932. From that date, the | $3,402,833 in the preceding year. Thus 
company will pay $400.000 annually | net working capital vosition has im- 
into the sinking fund, The effect of| Proved from $2.229.821 at the end 
the large increase in the sinking|of 1924 to $2,533,860 shown in the 
fund requirements in 1932 is consid-| current report. Bank loans have been 
erably offset because, by that date,|Teduced from $1,555.000 to $483.210. 
the first mortgage bonds will have} A bank overdraft of $24,875 has been 
been redeemed. wiped out and acceptances have been 

Theat the company has been experi-| reduced from $1.096.857 to $395,200. 
encing mvch improved business is} It is noteworthy that the amount 
seen in the following figures which|of Wm. Davies Co. “A” shares held 
show the earnings of Atlantic] by the Canadian comnany at cost in- 
Sugar for the eleven months ending| creased from $866,480 to $976.550 
November, 1925: during the year. This  revresents 
Profits for the period be- purchase of the shares in the open 

fore providing for the market Capital assets are carried at 













pimernoted hares «oo en sg eee 88 | eg 901.358. The vomvanv’s bonded 
Bank int., exchange and debt was reduced by nearly $300.000 
other interest Sis oi -831,188.61 Aurine the year and now stands at 
ve’n. on plant an 000 F 
franchises ...... ... -825,762.47 $2,721. 2 
aa — 695,583.58 
ee 13,412.10 | Dominion Radiator In 





Strong Liquid Position 





Ogilvie Common Leads Profits on sales of ‘the Dominion 
+ ° *33° rorits 
Gain in Milling Stocks Radiator & Boiler Company, Ltd., for 
Several of the milling stocks have |the year ending December 31, amounted 
been making notable gains since the 


to $158.255 compared with $220,587 in 
general business improvement has com-|1924. Other income at $66,572 showed 
menced, and since the export situation 


a substantial increase over the $19,- 
has begun to brighten. Since the be- | 259 renorted for 1924, but after the pay- 
ginning of the year, Ogilvie common | ment of taxes $70,120 and allowing $45,- 
has gained twenty points. The year|00 for depreciation the net income was 
opened with the stock quoted at 175. | iust sufficient to take care of dividends 
One fairly large sale was reported at | $108,388 and leave a surplus of $1,319. 
195 this week, and a large volume of| The total surplus, however, amounted 
trading took place at 194. The preferred |to $589,750, the amount brought for- 
has been firm as well, although there | ward being $588,430. In addition the 











has been little trading. statement shows general reserves of 
The next gains of note have been in | $455,287. 
the case of International Milling and INCOME STATEMFNT 
Lake of the Woods common. The former 3 1925 nea . 
commenced the year at 102% and trad- | Profit on sales ........ ——. “man 
ing has taeon place this sreck ab 205, {Oe Momee......05..: wa OC, 
ake o e Woods started the year at 
172 and has been selling this week at | Taxes ........ weg a a = 
175. St. Lawrence has gained slightly. | Depreciation ...... ..... 45,000 45.000 
Western Canada shares have remained | Bad accounts ........... OE iy: 5,131 
stationary, while Maple Leaf has sagged eae 
ee in men ane in preferred. The $115,120 $115 063 
ormer has receded from 88 at the be- ———-- 
ginning of the year to 80, while the wah codccscccessesecs top! oop 
preferred has eased slightly from 102 to} """"" *"""""" ih ee 
100, elites... Seetnaks sus $ 1319 $ 16,295 
—_— Prev. surplus .........- 588.431 572.036 
s * . ——— 
Gets Big Commission Total surplus .......... $589,750 $588,430 


. . on the Spillers Deal The balance on mess a ey tre 
‘ANCOUVER.— : : nosition as regards working capital. The 
commission ote ee Dai ae current assets of $1,525.766 comnared 
by R. H. Gale for Thomas’ services in | With current liabilities of only $39,938, 
enabling Mr. Gale to interest the Spil- leaving a surplus working capital of 
lers milling interests of Great Britain | °1:485-827. The company has $367,924 in 
in the elevator project of the Terminal | ©#%h- $488,000 in government bonds. In- 
n Company at Vancouver was al-| Vemtories amount to $582.448 and ac- 
lowed by the Court of Appeal. At the | Counts collectable to $87,393. 
trial, presided over by Mr. Justice Gre- 


gory, Thomas was awarded a commis- CANADA CEMENT ANALYSIS 
Thoma? to $20,000. Gale appealed and} Jones, Newton & Heward, members 
appeal alneey Re nomi a oe of the Montreal Stock Exchange, have 
S dourt ng a = er aoe SS10N.| nrenared an analytical statement on the 
Gale's ae judgment dismissing | position of the Canada Cement Com- 
commissien — payment of any | pany, which they are furnishing on re- 
peal clair, and allowing Thomas’ ap-/ quest. The balance sheet figures for 
mum a aeiios was entitled to a maxi- the past five ears are compared in 
ewe pone —_. = a oy notnpees 
ates vy a graph showing the trend in the 
ALBERTA STUDIES MILLING significant items of pronerty account 
ciate is made that the] and-of investments. A few general re- 
oon shment of complete equipment | marks draw attention to special points 
. wheat milling and wom A labora- | of interest in connection with the com- 

Ty at the Alberta University has been | pany. 
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Russell Motor, com... . . 


Do. OMB cso0es 
Steel of Canada, com... . 


Milling and Foodst 
Atlantic Sugar, com... .. 


B.C. Fishing eka: 
Canada Bread, com..... . 


Can. Canners, com...... . 


Inter. Milling, pref...... 7 
Lake of 
Maple Leaf Mill, com... . 
Le. phe eck woe 
Ogilvie Flour, a 
le re! 
the directors at a price of $25 each.| versed following last fall’s harvest. |<) 


fa. cedenes's 
Jamaica Pub. Ser., pref.. 7 
Laurentide Power 
Mackay, com........... 


Seales Ligh seh”... 
Mont. L. H. & Pr. Cons. 8 


Ottawa L. H.& Pr. com 6 
Do. esses 6K 


Quebec Power, com... 
Do. Wintecnb ee 


Can. Conn. Cotton, pre’ 
Can. Converters....... 
Can. ae com. 


Can. Woollens, pref..... . 
Dom. Textile, com 

. Es hie aah: 
Monarch Knitting, pref. . 
Montreal Cottons com... 6 


Wabasso Cctton........ 


General Industriale— 


. B0.,. .cte-. G 
Brantford Cordage, pref. 8 
Burt, F. N., com 12 
Canada Cement, com.... 6 


i 5s ob be 
Cons. Rubber, 7 

Can. Indust. Alcohol... .1.28 
Crows Nest Coal 
Dom. Glass, com... . ... 


0. ndiaes > 
Eastern Theatres, com. . 
Gilman, com....._._... 

. AT 
ear Tire, pref... .. 
Lyall Construction... .. 

ationalBrew., com... . . 


AIIM WAM 


Aaa ae- 


7 m., - senses 
oO. ‘ 
Sherwin-Williams, 

ref.. 


Mar - 


a¢2.3 


Tuckett Tobacco, com. . 


Lan ee 
Central Can. Lo: 12 


Toronto Gen. Trusts... . 
Toronte Mortgage 


Dryden Power......... ‘ 
East Engineering....... . 
Good. & Worts......... 
Imperial Oil.......:... 1.00 
Inter. Petroleum... .... 
Manitoba Power....... . 
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‘Stock Market Record 


WEEK ENDING FEBRUARY 9 


Yield 1 
Rate Feb. 8 for wk. for wk. Fore 9 


12+1 6.77 
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Range 1926 


Bal 
Feb.2 forwk. Hig Low 


100 During 1925 the ONTARIO EQUITABLE made out- 
2 standing gains, shown by the following comparisons: 


28 M 1924 1925 
six {lf Admitted Assets ......... .$1,866,225 $2,352,391 
oe. ||il Policy Reserves .........- 1,379,915 1,778,280 
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THE CURB MARKET 





















20 Toronto St., Toronto 
Paid up Capital $1,000,000 


Acts as 
Executor. Trustee 
and Agent. 


You are invited to cenfer with 
the Officers of the Company. 










































OUR 1925 RECORD | 













































Premium & Interest Income 736,416 856,916 
New Insurance .......... 6,656,745 8,219,374 


Insurance in Force now Totals $29,617,016 





The year’s operations showed good results in all the factors 
which constitute a successful record. The rate of Interest 
Earned increased; Surplus increased; Mortality was only 40.6% 
of the expected; Terminations decreased; and the New Business 
gain was at the rate of 23%, a considerable advance over the 
Canadian average gain of about 7%. 


THE ONTARIO EQUITABLE 


LIFE & ACCIDENT INSURANCE COMPANY 
S. C. TWEED, President ) 


HEAD OFFICE - WATERLOO, ONTARIO 




























The Protective Association | 
of Canada | 


Head Office - - GRANBY, P.Q. 


BALANCE SHEET 
as at 31st December, 1925 


ASSETS 






























Cash in Bank and on Hand................ $ 48,756.81 
Cash in Agents’ hands for Travelling Ex- 
BORGES 0 2 kc dank vveve's capheeres ae 


. 219.09 
————$ 48,975.90 


ah al oral aC a ait as ta ae: ate tenn ant SRE eRe eT TE 


Agents’ Net Balances for Outstanding Premiums....... 9,984.59 
Bonds and Debentures at Book Value....... $205,578.91 
Accrued Interest ........ Jadube dates <8 0 eu sj oe 












Office Furniture .. o cee0ccessilsetresvs o's a BRO le aes 
























LIABILITIES 


Claims Outstanding — known or reported, 
proof not fyled: 
Accident ....... Feil ccs bal eee Sdnbew $ 14,458.20 
Sickness me 


Accrued Salaries .......... St pi <tc been Cone 0% .0h eak 
Reserve for Taxes ........-.- Sy ccciewb Die ack eticed oe aka a 
Reserve for Unearned Premiums—100%.............. 86,948.96 
Capital Stock: 





hetheoland 20. < ciwt inde es genieres . $50,000.00 

Issued—fully paid ..........-+++eeeee cesceeeeee 50,000.00 
Profit and Loss Account: . 

Balance per Statement attached............ -+++- 93,530.87 


E. E. GLEASON, J. G. FULLER, 
General Manager. Secretary. 


Audited and found correct.—ROBSON, RITCHIE & CO. 


























Voleanic Oil. ......-.-- NE SS ccs +s “8 Ss Re % 29 28% 
English Elec... .:..... 6 sm +-+ 18 15 18 ud 6 18 15 
Hedeos O8 wc deo ds teas POE ix 19 18% 18% 19 935 19% 18% 
North Mex. Power..... ‘eens 50 50 50 51K 145 55 50 
Do. OE 65s d nw = ba = wi on = = 
Paton Mfg., com........ .« EFS a 
Illincis Power, pref... ... - Ax 9% 96% 2% 926% £10 96 96 
St. Law. Power. ....... - Tae 46% 87 43 36% 260 46 36 
UNLISTED SECURITIES Loew's London, com............ 2s 3 
Bid Asked | Loew’s Ottawa, pref............ 10 ea 
Brooks Steamer (1 pref, 2com.). 4 6 Massey-Harris................. 68 1% 
Can. Machinery, com.......... 8% 5 Mount Royal Hotel, com....... 7 ow 
Can. Machinery, pref........... 12 16 Mount Royal Hotel, pref........ 38 41 
Can. Westinghouse, com 165 North Mexico Power, com....... 50 63 
Cockshutt Plow, pref........-... 56 58 % | R. Simpson, pref............... 100% 102 
Cosgrave Brewery.........++-:. 6 Will 8, Se hee shi eeeeeue 71 14 
Dom. Combing (1 pref, 2.com.).. 83 .. | Loblaw Groceterias, com........ 546 87 
Dom. Power, pref..........-+.- 93 96 Capital Life 25% Paid......... 21% 26 
English Electric, com 16 % | Continental Life 20% Paid..... 32 $e 
English Electric, pref 62 Crowe Libs Si. 8 is 6s oes ee es 120 ey 
Gunns, Ltd., pref.......... a 41% | Empire Life................... 22 26 
Godfredson Truck, com......... 26 Excelsior Life 25% Paid........ 40% éz 
Im WG a6 Lo gi e's sa 0s) 6 7 a West Life............... 





































K. &§. Tire, pref........... oan 14 Manufacturers Life 20 9 Paid... 86 =o 
Loew's Toronto, com........... 26 30 Montreal Life 20% Paid........ 238 es 
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HEAD OFFICE: 








to this very day. 





Blank form “Record of 














Refineries 












TRADE MARKS AND 






HEAD OFFICE: 


Canadian Paperboard Company Limited 


Largest Manafacturers ef Paperboard tm Camada. 
Mills at Meutreal, P.Q., Campbellferd, Ont., Frankferd, Gat. 
2 Seigneurs Street 


Limi 


Manufacturers of 
Ground Wood - 
Wood Boards and Newsprint Paper 


GRAND’MERE 


Mede in Canada by: 


MONTREAL 


LIMITED 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


Atlantic Sugar Refineries 


LIMITED 


General Offices 


211 McGILL STREET 


MONTREAL 


~ St. John, N.B. 


INSURANCE EXCHANGE BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


MONTREAL 


The Laurentide Company 
gaa 


Sulphite Pulp 


QUEBEC 





The Wisdom of the Ancients 


is a lesson for to-day 


N stone, the ancients carved their laws and 
important documents. Many of those 
been handed down unharmed by the elements 


have 


We ourselves have followed their wise examples. Names we 
want to endure are engraved indelibly on stone or metal. 


Modern business, however, does not permit the use of stone 

. or metal. Bonds, contracts, wills, insurance policies, cheques, 
ti— important documents that are subject to much 

dling, must be printed on a surface that endures. Cracks 

and creases that may obliterate a single line might cause 
confusion, loss, expense or court action. 


Herein lies the special adaptability of SUPERFINE 
LINEN RECORD — Canada’s finest all-rag bond 
paper since 1882. It has a business-like feel and 
crackle—a surface that does not crack. Especially 
suited for important documents. Your printer will 
highly recommend SUPERFINE LINEN RECORD. 


SUPERFINE LINEN 


THE ROLLAND PAPER COMPANY LIMITED 


High Grade Paper Makers since 1882 


Mills at St. Jerome and Mont Rolland, P.Q. 


INVENTIONS PATENTED 


DESIGNS REGISTERED. 
full information 





free on request. 


W. IRWIN HASKBTT, 18 Higia St., Ottawa, Caneds 


DOMINION BRIDGE CO. 





BRANCH OFFICE AND 
WORKS: 
Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 




































SAGUENAY PULP 


Receive? 


From Our Own Correspondent. 





lem to solve. 


of both companies to meet their 
interest requirements. 
avoid the expenses incidental to 


new company. The Saguenay 


er 


HAS A DIFFICULT 
- PROBLEM TO FACE 


What Will Preferred and 
Common Shareholders 


MONTREAL.—The shareholders of 
the defunct Saguenay Pulp and 
Power Company have a knotty prob- 

it will be remembeerd 
that the Quebec Pulp and Paper 
Mills acquired the assets of this com- 
pany as well as those of Chicoutimi 
Pulp Company through the failure 


bond 


In order to 


fore- 


closure proceedings on the Saguenay 
—e and Power properties, the bond- 
holders of the latter, in forming the 
Quebec Pulp and Paper Mills, decided 
to give the shareholders stock in the 


Com- 


pany at present then is merely a 


holding company whose only asset is 


a certain 
Quebec Pulp and Paper Mills. 


amount of stock in the 


Due to legal technicalities in t 
conveyancing of the — properti 
‘a 


to the Quebec Pulp and 
this company has not yet 


es 
r Mills, 


able 


to distribute its securities; however, 
al] the legal requirements should be 
settled shortly and, when the stock 


is distributed, 7,850 shares of 


com- 


mon stock will go to the Saguenay 


Pulp and Power Company. 
The Company’s Situation 





The Saguenay company has 78,500 
shares outstanding; 43,500 common 


and 35,000 of preferred. For every 


ten shares outstanding, this company 


now owns one share in 






Pulp and Paper Mills. Will this stock 
be distributed to all the shareholders 


in the ratio of one new for ten 
The answer depends on the 


tude of the preferred shareholders of 


old? 
atti- 


Saguenay. If these shareholders feel 
they are entitled to all the stock in 

new company, the common share- 
holders of Saguenay may decline to 


wind up the company. In which 
the preferred 


many years, before their 
would have any market 
whatever. 


On the other hand the .preferred 
share 


common 
shareholders; should they decide to 


shareholders might decide to 
and share alike with the 


do this, the old company could 
be liquidated and the 


the ratio of possiblv one for 


the new securities. of course. would 


be marketable. Just what the 
tude of the preferred and 
sharehoMers of the 


shareholders would 
probably have to wait, possibly many 
holdings 
valuation 


preferred 
shareholders. would receive stock in 


case, 





then 


ten. 
atti- 






common 
old company 


will be, it is, of course, impossible to 


ascertain. 
It might appear at first sight 
the preferred shareholders of 





that 
the 


ill-fated company would certainly be 
justified in demanding all the assets 


—but the common shareholders 


may 


feel that as the holders of the 7 per 


cent. collateral trust bonds of the de- 


funct comnany lost the greater 


of their investment, the receipt of 
the 7.850 shares in the Quebec Pulp 
and Paper Mi'ls was really in the 
nature of a gift by the first mort- 


gage bond holders and. as 
the shareholders. In 
stituted, neither the preferred 
the common shareholders would 


the common 


common shareholters mav feel 





Pulpwood Association 


Has Successful Year 


From Our Own Correspondent. 


MONTREAL.—At the annual meeting 
Pulpwood Association 


of the Canadian 
held in Montreal, Angus McLean o 


Bathurst Company was re-elected presi- 
dent for the ensuing vear. The vice-vresi- 
dents of the association are A. G. Auger 


of Ouebec, Ralph P. Bell. of Halifax 
James Thompson. of Toronto. 


The new president of the association is 
the largest manufacturer of paper in 
the Maritimes, a member of the execu- 
tive of the Canadian Pulp and Paper As- 
sociation and a past president of the 
Canadian Lumbermen’s Association. 

In presenting a resume of the activi- 


ties of the association during the 


year, Mr. McLean emphasized the success 
which had attended its efforts to edueate 
public opinion to a proper appreciation 
of the more important factors involved 
in the question of an embargo, an ex- 
port tax, or other restrictive legislation 


which has occupied public attentio 


such an extent during the past year or 


two. 
Mr. McLean expressed the belief 
in the 


of individuals; 
The Canadian 


Quebec, New Brunswick 
Nova Scotia. 


More Newsprint Being 


Used Than Ever Before 


The decline of $5 a ton in the price of 


newenrint will cost Canada no less 
$15,000,000 in 1925, say O’Brien and 


liams. Among the newsprint men there {is 


weeping and wailing every time 
think of this decline which might 


been avoided, or at least postpor.ed, with 
a little co-operation. So far newsprint is 


should be distributed equally amongst 
other words, 
had foreclosure proceedings been in- 


Province of New Brunswick in 
which he was particularly interested, an 
embargo would literally ruin thousands 
there was no necessity 
for any such legislation, and large quanti- 
ties of pulpwood were to-day rotting be- 
cause there was not a sufficiently wide 
market for the product, even with free 
access to the American mills. 
Pulpwood Association 
now consists of 85 active members and 
14,000 associate members. The former ate 
executives of firms enga 
pulpwood operations, whilst the latter 
are individual holders of timber land in 
Ontario, 


ged in various 






part 


such, 


nor 
have 


received any consideration whatever, 
consequently, as it was the votes of 
shareholders which 
really accepted the offer from the 
Quebec Pulp ard Paver Mills. 


the 
they 


are entitled to -ome consideration. 










f the 


, and 


past 


n to 
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and 
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have 



































































































THE FINANCIAL POST 


Pulp and Pap 


goin 


























ber. 






drier 


more paper was used by 
newspapers than in any other we k in 
the history of the newspaper business. It 
was the week of the automobile ‘.ow and 
the motor car people spread themselves 
advertising their wares. In Florida, some 
of the newspapers, under stress of real 
estate advertising are at their wits’ end 
to keep pace with the boom.. One Florida 
paver printed an edition of 500 pages, 
which, as far as we know, is a record for 
all time. 


Quebec Pulp & Paper 
Reconstructing Its Dam 


5 k, this month, 
g strong. In one ee None York 





From Our Own Correspondent. 


MONTREAL. — The Quebec Pulp and 
Paper Mills is engaged in the work of 
reconstructing the dam at Lac des Com- 
missaires which was partly destroyed by 
the floods which took place last 
It will be completed in sufficient 
time to take care of the spring freshets 
and in this way conserve, throughout the 
@ source of energy for 
one of the company’s mills. 


months, th 


Strength in Pulp Markets 
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phate pulp. 


could discern man 


of the ——- 
which, o 

the earnings of the chemical pulp com- 
panies. 
which the chemical pulps are changing 
hands is proving encouraging to the 
manufacturers. 


St. Maurice Valley Stock 


company of the 


Forecasts Rising Prices 


From Our Own Correspondent. 


MONTREAL.—In some quarters there 
appears to be the expectation of an im- 
mediate increase in the price of prac- 
tically all grades of sulphite and sul- 
However, one of the lead- 
ing statistical men in the chemical pulp 
inductty told The Financial Post that 
although the market for all grades of 


ical pulps is very strong, and al- 


though the general trend in prices is 
upward, yet he did not expect to see any 


rial price changes until spring. 
said further, that although he 
indications of ris- 
rices, he could see no indications 
of any reactions, 
course, would naturally affect 


The current spot prices at 


Selling at Around 45 


From Our Own Correspondent. 





MONTREAL.—Common shares of the 
St. Maurice 
changing hands on the curb at around 


Valley Corporation are 
This stock was partly distributed 


as a bonus with the recent issue of pre- 
ferred shares. 


From the record of earn- 
furnished at the time of the forma- 
of the new company, it would ap- 

that earnings applicable to the 


common stock during the first year of 
operations should be well in excess of 
$10 a share. 
course, that the Belgo-St. Maurice mer- 
ger will provide sufficient economies to 
offset the lower market price at which 
newsprint is changing hands. 

The common stock of the Newsprint 


This is presuming, of 


tment Corporation, the parent 
t. Maurice Valley Cor- 
ion, is understood to find a mar- 


on the street” between 20 and 25. 


BELGO SHARES MARKETED 





MONTREAL. — At the time of the 
merger of the St. Maurice Paper Com- 


and the Belgo-Canadian Paper 


company the latter sold an additional 


of $1,000,000 of its preferred 


shares to the investment house of W: 
Gundy and Company. 
Belgo are now 


These shares of 
eing marketed to the 
¢. 


MORTGAGE COMPANY 


INVESTS IN BONDS 





Little Opportunity for Profit- 


le Mortgage Loans Under 
Present Conditions 





Net income of the Canadian Mort- 


& Investment Company at $62,- 


404 for 1925 compares with $63.759 in 


A 5 per cent. dividend took 


$62 250 and $15,150 was reserved for 


al payments reducing the bal- 
which stood at $20,162 at the 


end of 1924 to $15,166. Following is 
a comparative summary of the com- 


’s profit and loss record 
PROFIT AND LOSS 








1925 1924 1928 
Net income ...... 962,404 $63,759 $83,996 
Bal. forward .... 30,162 28,641 19,240 
$92,666 $92,400 $103,236 

Distribution 
Dividends ...... 62,250 62,238 74,595 
Reserve ........ SRE > debeaishe . eam, wal 
Balance ........ 16,166 30,162 28,641 
$92.566 92,400 $103,236 
Eight Years’ Earnings 
% Prof. 

Paid-up Av. Earn. 
Year Capital Prof. Div. Cap. Rate 

eae wat $1,245,000 $62,404 5 60 8 
1924 ..«+ 1,244,766 68.759 56 6.1 8.9 
BOD swedece 1,243,262 88,996 6 6.7 4.38 
ae. seetes 1,248,740 91.656 6 78 6.1 
ee’ wna ane 1.242.022 89.094 6 7.2 6.0 
DED sacevee 1,289,586 96.056 6 7.7 6.6 
SD. "sas-sn et 1,285.95: 81,538 6 68 6.0 
i 1,231,680 101,549 6 8&3 6.0 
On behalf of the directors Britton 


Osler, vice-president, states that ef- 


forts 


have been made to make col- 


lections of all loans in default and 
to sell foreclosed real estate. Atten- 


tion 


is drawn to the fact that as 


shown in the balance sheet fore- 
closed real estate has been reduced 


from 


$194,934 to $171,997. It is 


hoped that, having recard to the im- 
proved prospect in Western Canada 
and a good crop for 1925, further 
progress in this direction will be 
made. The directors have also given 


close 


attention to the investments of 


the company in stocks and bonds and 
by revising these for the investment 


of a 
ment 


substantial amount in govern- 
bonds listed on established ex- 


changes and payable in gold the in- 


come 


of the company be in- 


creased. All such investments are of 
a class readily saleable in the event 


that the mortgage business of the 


company increases to an extent which 


may 


enable it to replace this class 


of investment with satisfactory loans. 
Satisfactory loans to a considerable 
amount have been made in Ontario 
during the year. 


“Alcohol’s” Earnings 


Enough for Dividend 


From Our Own Correspondent. 





MONTREAL. —It is understood that 
the earnings of the Canadian Industrial 
Alcohol Co. for the first quarter of its 
present fiscal year have been practically 
sufficient to take care of the dividend re- 
quirements for the full twelve months. 


Indications point to even 


better business 


for the company; this would mean that 
earnings at the close of the fiscal year 
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DOMINION TEXTILE CoO., Limiren 
























MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRINTS, SHEETINGS, 
SHIRTINGS, PILLOW CoTTONS, LONG CLOTHS, CAMBRICS, DUCKs, 
Bacs, TWILLS, DRILLS, QUILTS, BUREAU CovEeRS, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RUGS, TWINES, NARROW FABRICS 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 














The Wabasso Cotton 


Company, Limited 





THREE RIVERS, P. Q. 





Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


Woods Manufacturing 
Company, Limited 


Jute and Tents 

Cotton Bags Flags 
Hessians, Buckrams Tarpaulins 
Paddings and Clothing and 
Twine Cotton Fabrics 














FACTORIES AT 


MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


HEAD CFFICE: 


MONTREAL 





LAKE OF THE WOODS MILLING CO. LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage la 
Prairie, Medicine Hat 
CAPACITY, 20,000 BARRELS DAILY 


ident and Managing Director: Vice-President & Gen'l. Manager: 
PRANK 8. MEIGHEN, C.M.G. WM. W. HUTCHISON. 






Directors: 
LLAN, R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER 
W- GOUIN, K.C.M.G., GEO. V. HASTINGS, WALTER MOLSON, R. W. REFORD, 
nas HUTCHISON: Treasurer, I, F. MCNALLY; Asst. Treasa 
, M. H. HUTCH : Treasurer, T. F. Me : rer, 
tne A. C. MeMILLAN. 










P. Lyall & Sons 
Construction 


Company, Limited 


Toronto - Montreal - Ottawa 





ance sheet - estimates to be worth 
1 ti is amount. i 
“The shaves are much more widely o 
tributed than they were a year #g0 ae 
peared a bank loan amounting to $1,460,- | the shareholders’ list now includes 0 
000; this liability, it is said, has been | 2,000 names. This has been one © Pe 
enna. ee the company om een mneneesee ee ee 
raws up its balance sheet in a conserva-|in stock market prices time 
tive manner and the inventories alone | there was a large block of stock overhang- 
which stood at $2,446,276 in the last bal-|ing the market. 


should be in the neighborhood of between 
three and four times the dividend require- 
ments. 

On the last balance sheet, tnere ap- 


February 12, 1 26 
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Public Utili 
BB tes cnn ceanes 
QUEBEC POWER 


HAD GOOD Y 
OUTLOOK BI 


Gross Income Up 
‘$134,000—Crosses 
Mark for First T 


From Our Own Correspon¢ 
MONTREAL.—That the 
of the Quebec Power Con 
showing a steady increase 
was disclosed at the annua 
this week. The gross incon 
first time was in excess of § 
After deducting opera 
penses, interest and de 
charges from the gross inco 
remained $450,499, as comp 
$348,186 in 1924. After pa 
the common dividends there 
$44,225, an increase of a}mo: 
over the previous year, W 
added to the balance in p 
loss account. 

Changes in the company’ 
were of a minor character, 
exception of the increase 
$1,000,000 in the investment 
cue to the acquisition of the 
ling interest in the Laurenti: 
Company. Amongst the lia’ 
similar increase is noted in 
ferred stock outstariding. T 
was sold and the funds use 

_ quite this subsidiary compar 

The depreciation reserve | 
increased by $60,000, whic! 
actly twice as much as was 
this account last year. Th 


























and loss figures and the 
capital figures over the ps 
years follow: 
~ 1925 1924 
Gross ine. .... $1,046,948 % 908,470 
Op. exp. ..... 236,444 230,280 
Balance .. . $ 810,499 $ 678,186 
Interest ..-... 300,000 300,000 
Balance - $ 50,499 $ 378,186 
Meprec. .. ... 60,000 30,000 
Net rev. .. § 450,499 $ 848,166 
Pfd. div. ..... 207,665 156,184 
Balance .. . $ 242,883 $ 192,002 
Com. div. .... 198,607 157,852 
Balance -. $ 44,225 $ - 34,649 
RA ere 
Fetes i ss & 44,225 $ 34,640 | 
Stk. div. .... Secbak <1 oeeeteb 
Surplus . .. $ 44,226 $ 34,649 § 
Prev. surp. .. 36,006 1,857 


». 8 oe 80,282 $ 36,006 $ 


1926 1924 
Curr. ass. ... $1,539,865 $1,441,936 $ 
Curr. liab. ... 294,774 302,884 


Wk. cap. ... $1,245,090 $1,139,052 
The remarks of the pr 
Julian C. Smith, to the share 


y in the year your direct 


it gdvisable that the customers 
in its sharoh, and’ offered nt 
aan ve P stock 
cial terms. ‘was car 
for the sale ae tke eck which 
great success. Six hundred and 
nine (699) customers took advan: 
the offer, subscribing for two th 
four hundred and ninety-six 
shares. 

In July your directors had an 
tunity of acquiring the controll} 
terest of the Laurentian Power 
pany, and in order to finance thi 
chise, ten thousand (10,000) sh: 
this company’s 7 per cent. pr 
stock were sold at par. The bal: 
the increase in the outstanding 
red and common stocks of the ¢ 
is accounted for by the exchan 
‘come bonds and common stoc 

uebec Railway, Light,.Heat & 
‘Company. From monies receive 
the sale of preferred st as al 
‘dicated, and from available mo 
hand your directors were able 
vide the necessary funds requi 
improvements and extensions of 
ties of your subsidiary compan; 

In July the company’s contra 
the city of Quebec, for the | 
of the streets and the parks, 
and your directors are pleased t 
that the contract has been rene 
a further period of ten years. 

In conclusion, your directors 
emphasize their confidence in 
ture of the city of Quebec. /' 
creased earnings of the company 
the past year and indications 
growth of the city in the future, : 
their confidence to the fullest < 





Comment Favorable 
on Bell Telephon 


From Our Own Correspondent. 


MONTREAL.—The application 
Bell Telephone Company for highe« 
is remarkable in that it has not. 
the public to that wild pitch of 
ment which is usually exhibited wt 
public utility asks for increased : 

Press comments, on the whole, ha 
favorable toward the company. Thi 
of course, minor exceptions, but 
ently the public is taking a reas 
attitude and is not immediately ji 


Public Utility Earnin 


ALABAMA POWER 
1924 

















Net 1925 
December $ 516,501 $ 409,816+$ 
12 months 5,372,180 4,325,182+ | 

TS 
DULUTH-SUPERIOR TRACTI( 

4th Quarter 1925 ‘924 

Gross. rev. $ 495,861 $ 491,58: 
- exp. 379,989 396,55: 
rev. 115,871 95,034 

xed ches. & taxes 89,692 70,53 
Net income 26,179 24,49: 

12 months— 

Toss rev, $1,905,084 $1,814,76) 
x r. exp. . 1,506,069 1,486,055 
oa rev. $99,015 328,703 
ann chgs. & taxes 309,643 286,695 

et income 89,371 42,004 

BARCELONA TRACTION 

Dee 1925 1924 

i» 1925 Pesetas Pesetas 
— earn. 8.085.874 7,642,389 

per. exp. 2,749,420 2,237,438 
Net earn, 5,336,454 5,404,951 __ 
Agrre., gross ae 

from Jan. 1 86,915,704 79,706,839 ° 
Agere. net : 
__from Jan. 1 56,989,991 51,432,786 | 

x Decrease, 
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Public Utilities 


POWER CO. 
GOOD YEAR; 
OUTLOOK BRIGHT 


Income Up Some 
$3134,000—Crosses Million 
Mark for First Time 


From Our Own Correspondent. 
MONTREAL.—That the revenues 
the Quebec Power Company are 

aivine a steady increase annually 
was disclosed at the annual meeting 
this week. The gross income for the 
first time was in excess of $1,000,000. 
deducting operating ex- 
ages and ae 
charges from the gross income, there 
remained $450,499, as compared with 
$348,186 in 1924. After payment of 
the common dividends there remained 
$44,225, an increase of almost $10,000 
over the previous year, which was 
added to the balance in profit and 
loss account. 
Changes in the company’s 










to the conclusion th 
ee at the application is 
n contradistinction to the h 

rage which ascend on high pen similor 
occasions, editorial comments have been 
quite favorable. This probably can be 
traced te the company’s publicity during 
the past few years which has endeavoured 
to take the public into the company’s con- 


fidence and to tel] j 
ie apeentions. an unbiased story of 


QUEBEC RAILWAY 
EARNINGS HIGHER 


Reduction of Capital Stock Has 
Put Company on a Sounder 
Basis 




















seit From Our Own Correspondent. 
NTREAL.—Higher earnings are 
reported in the annual statement of 
the Quebec Railway, Light, Heat and 
Power Company for the year ending 
December 31, 1925. Gross earnings 
amounted to $2,243,128, being an in- 
crease of $110,000 over the 1924 figures. 
After deducting operating expenses, 
fixed charges, depreciation, there re- 
mained $11,240 to be transferred to 
profit and loss aceount. In order to 
place the company on a sounder basis, 
since the last annual report was made, 
the capital stock has been reduced from 
$10,000,000 to $2,500,000; the assets also 
reflected this change in the balance 
sheet. 

The profit and loss fi 
working capital figures 
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assets 
res and the 
ollow: 


increase of over o904 1988 








; : 5 
~ $1,000,000 in the investment account, | Gross ine. ... $3,243,123 $3,133,806 $2,973,004 
: to the acquisition of the control-[] Oper. exp. ... 2,194,987 2,156,492 2,100,731 
ling interest in the Laurentian Power ; er a mae 5 eee 
Company. Amongst the liabilities a Net op. inc.... $1,048,135 $ 977,314 $ 872,272 
cabo : ‘ a Extra exp. ...... SWaceet’ ‘ectecee * SERRGRR 
similar increase is noted in the pre- - ene hee acess 
erred ; : nee .. . $1,048,135 314 48,651 
nea eee oo Weed thee. .. 816,895 712,642 583,282 
_ quite this subsidiary company. Balance .. . $ 231,240 $ 264,671 $ 165,368 
The depreciation reserve has been|Deprec. .. ... 220,000 250,000 150,000 
“‘inereased by $60,000, which is ex-| peiance .. .. $ 11240$ 14,6718 15,968 


actly twice as much as was added to 
this account last year. The profit 
and loss figures and the working 


Bond dise. ... 


$. 11,240$ 14671$ 38,251 
sees. 492'189 760.149 


Surplus . .. 
Prev. surp. .. 

















years follow: Total ... ... $ 11,240 $ 506,861 $ 763,400 
1925 1924 1923 Written off .. eeesat ois besaa). GOURD 
Gross ine. .... $1,046,943 $ 908,470 $ 544,090 a 
Op. exp. ..... 236,444 230,280 288.296) Balance .. . # 11,240 $ 506,861 $ 492,189 
See Extra exp. ... penton 183,001 RR ee 
Balance .. . $ 810.499 $ 678,186 $ 305,794 Sccieaigiciieiln, PMneanneniiins <elcsionendiy 
Interest .. +... 300,000 300,000 100,000 Balance .. . $ 11,240 $ 423,859 $ 492,1 
ie ea gameninnnte' s LO GG. SEB0.. abbaled'< 423,859 peuade 
Balance .. .. $ 50,499 $ 878,186 $ 204,891 sansteils ' cieckighetatinesh » “squashes 
Meprec. .. ... 60,000 30,000 24,000] P. & L. bal ee 
Net rev. .. $ 450,499 $ 348,186 $ 180,891 xExtraordinary repairs and expenses in 1923. 
Pid. div. ..... 207,665 156,184 76,494 +Depreciation and adjustments applicable 
—____—. | prior to January, 1924. 
Balance - $ 242,833 $ 192,002 $ 64,395 tExtraordinary repairs and expenses, appli- 
Com. div. .... 198,607 157,352 ....... | cable prior to January, 1924. 
eens matic emma Working Capital 
Balance $ 44,225 $ - 34,649 $ 64,395 1925 1924 
ust. 2... 1.5. seeeeee st eeeeee 6,961 | Curr. essets ............- 710,580 $748,228 
ins hanes. ~inonnns E Que, Bale, -...05 0900008 723,091 607,231 
eer & 44,225 $ 84,649 $ 161,359 saladietsia anal <cellindiaienaio 
Stk. div. caceess  cecnsee 200,000] Work. cap. ...........++- x$12,511 $140,996 
Surplus . .. $ 44,225 $ 34,649 $ i 


1,357 
Prev. surp. .. 36,006 1,357 ine 


P.& L. bal. .. $ 80,232 $ 36,006 $ 1,357 


In his remarks to the shareholders, 
the president, Julian C. Smith, says in 











Working Capital part: 

1925" 1924 1923 “During the year, $518,000 of the 
Curr. ass. ... $1,539,865 $1,441,936 $2,087,247 | company’s 7 per cent. general monteegs 
Gurr. liab. ... 294,774 302,884 197,202] bonds have been sold, and the —— © 
eaten t: Sennen alin i onstruction 

Wk. cap. ... $1,245,090 $1,199,052 81,800,045 | SPRled to the necessary con 
The remarks of the president,| “In accordance with plans prepared 
Julian C. Smith, to the shareholders | in 1923, additional extraordinary re- 
fotlow in part: pairs and improvements to the property 





in general were made during the year, 
and further betterments to the system 
are contemplated. . 

“Th addition, your directors have un- 
der consideration the buildings of new 
workshops. As the present shops are 
small, old and inefficient, it is felt that 
by putting this project into execution, 
— and better operation will re- 
sult.” 


“FAMOUS PLAYERS” 
STOCK TO BE LISTED 


Company’s Earning Power 
Should be Increased by Com- 
pletion of Extension Program 


E Early in the year your directors felt 
it 4 an Se customers of the 
? ¥y shou ave a greater interest 
in its shares, and a ae 7 per cent. 
cumulative preferred stock under spe- 
cial terms. A campaign was carried out 
for the sale of this stock, which was a 
great success. Six hundred and ninety- 
nine (699) customers took advantage of 
the offer, subscribing for two thousand 
four hundred and ninety-six (2,496) 
shares. 

In July your directors had an oppor- 
tunity of acquiring the controlling in- 
terest of the Laurentian Power Com- 
pany, and in order to finance this fran- 
chise, ten thousand (10,000) shares of 
this company’s 7 per cent. preferred 
stock were sold at par. The balance of 
the increase in the outstanding prefer- 
red and common stocks of the company 
is accounted for by the exchange of in- 
come bonds and common: stock of the 
aoe Railway, Light, Heat & Power 
Company. From monies received from 
the sale of preferred stock, as above in- 
dicated, and from available monies in 
hand your directors were able to pro- 
vide the necessary funds required for 
improvements and extensions of proper- 
ties of your subsidiary company. _ 

In July the company’s contract with 
the city of Quebec, for the lighting 
of the streets and the parks, expired 
and your directors are pleased to report 













From Our Own Correspondent. 

MONTREAL.—The first preference and 
common sh res of the Famous Players 
Canadian Corporation will shortly be 
called for trading on both the Montreal 
and Toronto Stock Exchanges. The com- 
pany was organized in 1919 and owns a 
franchise for~the production rights of 
the films of Famous Players-La:ky and 
its subsidiaries. This latter company is 
the predominant motion picture producer 
and theatre operator in the United States. 

The growth of the Canadian company 
over the last five years is scen in the 


that the contract has been renewed for anying figures: 
a further period of ten years. 2 Sacemapeny Se ween 
In conclusion, your directors wish to | yeor Ended Theatres Total 

emphasize their confidence in the fu- Aucust In Operation Gross Receipts 
ture of the city of Quebec. ‘The in- 1921 26 $2,018,400 
creased earnings of the company during 1922 7 aoraes 
the past year and indications of the uses 2 ye 
growth of the city in the future, endorse a = 4280, 486 





their confidence to the fullest degree. 


Comment Favorable 
on Bell Telephone Co. 


From Our Own Correspondent. 

MONTREAL.—The application of the 
Bell Telephone Company for higher rates 
is remarkable in that it has not aroused 
the public to that wild pitch of excite- 
ment which is usually exhibited when any 
public utility asks for increased rates. 

Press comments, on the whole, have been 
favorable toward the company. There are, 
of course, minor exceptions, but appar- 
ently the public is taking a reasonable 
attitude and is not immediately jumping 


Company’s Capitalization 

The outstanding capital of the company 
consists of $960,000 of 6% per cent. first 
and general mortgage bonds; $4,150,000 
of 8 per cent. cumulative first preferred 
shares; $1,000,000 of 8 per cent. cumula- 
tive second preferred shares, and $7,500,- 
000 of common shares. 

Bonds to the amount of $1,000,0 9 were 
issued in 1923. the proceeds being usd 
to reduce purchase money mortgages on 
theatres, and for general working c pital 
purposes. Up to August 29, 1°25, $40,000 
of the bonds had been retired Ly sinking 
fund. 

$4,000,000 of 8 per cent. first p~cferred 
was issued in 1920, the proceeds b-ing 
used to finance in part the construction, 
purchase or leasing of a chain of theatres 
in principal Canadian cities. The remain- 
ing $150,000 of 8 per cent. first preferred 
now outstanding was issued in 1923 in 
part payment for the assets of Allen 
Theatres, Limited. 








Public Utility Earnings 





ALABAMA POWER 


Net 1925 1924 Change : ii vs 
December $ 516,501 $ 409,816+$ 106,685| The company’s dividends on the sec- 
12 months 5,372,180 4,325,182+ 1,046,998 | ond preference shares have been in ar- 


rears since November, 1920. The earnings 
at the close of the last fiscal year applic- 





DULUTH-SUPERIOR TRACTION 


ith ~ Ina | able to the first preferred stock amounted 

Quarter 1925 1924 or Dec. | to $413.169 and the dividend requirements 
Gross rev. $ 495,861 $ 491,582+  .87] were $332,000. 

wer oe oak aet ‘te eeek a Between the years 1920 and 1922 the 

Fixed ches. & taxes 89.692 70.5364. 27.16 | COMPany was in a constructive stage and 

Net income 26,179 24,4934 6.88] in addition it was handicapped through 
12 months— the widespread business depression which 

rev, $1,905,084 $1,814,761+ 498] prevailed at that time. 

ae, S. nana eee ny im a a for = future - ones 

Fixed ch oot rf “89 | as, despite these adverse conditions, the 

Net a & taxes "enaTi wan seti liner company has always been able to meet 


its first preferred dividends and also has 
continued to expand through the acquisi- 
tion of other theatres which, through the 





BARCELONA TRACTION 
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Dee,, 1925 oeme ss piv?4 ‘Increase | business depression. it was able to pur- 
Gross earn. 8.085,874 7,642,389 442,485 | Chase at moderate figures. The company 
+ exp. 2,749,420 2,287,488 611,982 | has practically completed its building and 
Net —--—— ————- ———-—| expansion program and for the future 
earn. 5,336,454 5,404,951 x68,497| should be able to take better advantage 
Agere, «ross Sa of ae ana a _ ee — 
from Jan. q ont y a larger market for the shares, due, 
a! 86,918,704 19,706,088 7,208,865 nossibly, to the fact that earnings dur- 
Pasre . eet ing the coos year ame ee to 
m Jan. 1 65,939,991 51,482, J at a higher level than preva ur- 
— (92,786 5,507,206 | ing the last fiscal year which ended 
x Decrease. August, 1925, ° 


Construction 


CEMENT WORKING 
CAPITAL HIGHER; 
INVESTMENTS UP 


Successful Year With Invest- 
ments Increased by Half 
Million Dollars 


MONTREAL. — The annual finan- 
cial statement of the Canada Cement 
Company for the year ending Decem- 
ber 31, 1925, shows that the company, 
as usual, experienced a good year; 
there was a slight increase in the total 
income, after allowing for deprecia- 
tion, and the working capital position 
oo an improvement even over 

As is customary with this company, 
there was a large margin of profit 
over dividend requirements but, as 
usual, this margin was written off 
into various reserves, which left a sur- 
plus of only $89,977 for the year. 

he fire insurance reserve has once 
again been started and $150,570 were 
credited to this account. The most 
striking difference between the pres- 
ent exhibit and that of the preceding 
year is the decided increase in the 
company’s liquid position; there is a 
working capital of $9,574,523, being 
an increase of over $1,500,000 since 
the close of 1924. The provision for 
depreciation during the year amount- 
ed to $1,543,233. 

Changes in the balance sheet in- 
clude the writing down of plant from 
$24,661,992 to $23,305,222. Invest- 
ments have been increased by about 
$500,000 during the year, whilst in- 
ventories are slightly lower. 
striking change amongst the liabil- 
ities is the disappearance of the $1,- 
000,000 bank loan shown in 1924 as 
being secured by government bonds. 
There is little change noted elsewhere. 

The profit and loss, and the working 
capital figures during the past three 
































years compare as follows: 

1925 1924 1923 
xIncome .. .. $2,344,006 $2,205,590 $2,235,438 
Bond. int. 307,459 326,190 843,692 

Bal. -++ $2,036,547 $1,879,400 $1,891,846 
Pee OR, OEP.. sccskvee “paeensns 40,454 
Be hsv ves $2,036,547 %1,879.400 $1,851,392 
Cont. res. 200,000 210,000 190,000 
Bal. ... ... $1,836,547 $1,669,400 $1,661,392 
Fire ins. res... SS ines aens-'Raveecas 
Bal. ... ... $1,685,977 $1,669,400 $1,661,392 
Extra res. .:. 40,000 40,000 40,000 
Bal. ... ... $1,645,977 $1,629,400 $1,621,392 
Ind. ace. res... 11,000 23,500 24,000 
Net profit .... $1,634,977 $1,605,900 $1,597,392 
Pfd. divs. .... 735,000 785,000 735,000 
Bal. ... ... $ 899,977 § 870,900 & 862,392 
Com. divs. ... 810,000 810,000 810,000 
Surplus ... 8 89.977 $ 60,899 $ 52,392 
Prev. surp..... 1,266,450 705,550 653,158 
Bal. ... ... $1,856,427 $ 766.449 $ 705,550 
Prom PA.B; +... eri vts 600,000 ....... 8 
P. & L. bal... $1,356,450 $1,266,449 $ 705,550 


x After depreciation. 
Working Capita! ons 


1925 192 
Invest. ...... $7,739,741 $7,242,023 $5.626,432 


Curr. assets. 8,426,099 8.179.921 8.716.768 
Totals ....$11,165,840 $10,421,944 $9,342,768 
Curr. liabs. . 1,591,317 2.865.269 1,743,921 


Work. cap.. $9,574,528 $8,056,675 $7,598,847 
The president, F. P. Jones, in his 











Independent 
Report 


We are glad to render in- 
dependent reports on in- 
vestments made in British 
Columbia by non resi- 
dents. 


Our experience covers the 
life of this province, and 
we are familiar with 
all legitimate investments - 
here such as shares or 
bonds, mortgages, real 
estate, etc. 


Pemberton & Son 


Financial Agents 
418 HOWE STREET 
Vancouver, Canada 


ART IN METAL 


Mitchell Metalcraft is known 
throughout Canada for its beauty 
and expert workmanship. Skilled 
hands bring out a pleasing con- 
trast of natural metal colouring. 


In our leading banks, financial 
houses and public buildings it 
lends a tone of dignified quality 
to the service it renders. 


THE ROBERT MITCHELL 
CO., LIMITED 


MONTREAL 


6 Architectural Bronzes 

Bronze and Brass fix- 
tures 

Hammered and 
Wrought Iron 

Frink Lighting 
Equipment 

Metal Signs and 

lds 


The|p 





THE FINANCIAL PO8T 


a" to the shareholders, says in 
part: 

“The total consumption of cement in 
Canada in 1925-was 8 per cent. less than 
it was in 1924, and does not exceed 80 
per cent. of pre-war consumption. Ex- 
port business, however, showed a very 
gratifying increase, enabling your mills 
to operate approximately 50 per cent. of 
their capacity. 

The sales tax, which of necessity must 
multiply before it reaches the consumer, 
is very detrimental to new construction: 
we trust that conditions in the near-fu- 
ag will permit the abolishment of this 

x 


x 
me 


There is no question but that Canada’s ae 


purchasing power in 1926 will be consid- 
erably greater than it has been for some 
years, due to good crops, the prices re- 
ceived for samé, and the large increase in 
Canada’s export business. This increased 
purchasing power and the hoped-for 
abolishment of the sales tax should 
result in an increased demand for your 
product. 

The policy of your company to reduce 
the price of cement when circumstances 
permit has been followed and this policy 
it is our intention to continue. 

Your mills have been well maintained, 
are efficient and economical. 

Your company’s income during the past 
year, derived from sources other than the 
manufacture and sale of cement, shows a 
gratifying increase, reaching the sum of 
$44,762, and there is every prospect of 
your income from these sources contin- 
uing to increase. 


INTEREST IN LYALL 


MONTREAL.—There has been a re- 
vival of interest in the shares of the 
P. Lyall Construction Company, due, 
no doubt, to the fact that earnings are 
said to be a little better than a year 
ago when 3.27 per cent. was earned on 
the common stock, After eliminating the 
assets for goodwill and patent rights 
on the company’s balance sheet, there 
remains an equity behind the common 
stock of around $22. 


Said Hearst, Music Publisher 
Nephew of William Randolph 


WINNIPEG.—That he had been told 
y a Hearst salesman named Rodgers 
that Hearst was worth seven or eight 
million dollars and was a nephew of 
William Randolph Hearst, millionaire 
newspaper proprietor, was the interest- 
ing statement sworn at the provincial 
police court, when Lew Shallet, was 
called as a witness at the preliminary 
hearing of charges of fraud and theft 
against Joe X. Hearst, the music pub- 
lisher. 

Hearsts’ millions, according to Rod- 
gers, witness said, were the result of 
lucky oil strikes whose wells day and 
night were “gushing” with great pro- 
fusion and regularity. ; 


GIFT TO UNIVERSITY 
MONTREAL.—McGill University has 
announced the gift of a special research 
scholarship of $1,000. The gift was 
made by Percy Cowans, of the broker- 
age firm of McDougall and Cowans. It 
is to be used in carrying out special 

medical research work this year. 
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When selecting a Trust Company as an Execu- 
tor, choose one whose fixed policy ts to give 


Financial Assistance 
to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE. $1,259,430.36 


The Imperial Canadian 
rust Co. 
Exeeutor, ee Assignee, Trustee, 


Head Office, Winnipeg. 
Branches: Saskatoon and Calgary. 


EXAMPLE: 
GOVERNMENT, MUNICIPAL, 
CORPORATION BONDS Policy 
No. 


Bought and Sold 


Maritime Province Issues 
are of particular interest 


to us. 
Correspondence invited. 
“We cover the Maritimes” 


EASTERN SECURITIES 


Company Limited 


St. John, N.B. Halifax, N.S. 
rlottetown, P.E.I. 








HEAD OFFICE 





ASSETS 

Bonds, Debentures and Debenture 

Stocks (ledger value) .........-++++- $1,387,984.38 
Railway Stock (ledger value) ........ 13,400.00 
First Mortgages on Real Estate ...... 1,066,234.01 
Real Estate Owned ........-ceseeeees 184,370.75 
Loans on Policies secured by Reserves 440.498.61 
Cash in Banks and at Head Office ... 29,622.31 
Net Outstanding and Deferred Pre- 

miums (Less cost of collection) .... 117,694.42 
Interest Outstanding ........-+s.+e+- 52,209.45 
Interest Accrued .........cecccseccess 59,716.14 


(The Market Value of Bonds, Deben- 
tures and Stocks authorized by Domin- 
ion Government as at December 3lst, 
1925, is $98,400.02 in excess of the 
Ledger Values taken credit for above) 


$3,351,730.07 


Business in Force 
Cash Income 
Payments to Policyholders 





Assets 


1918 $ 410,415.46 $ 84,782.07 $17,765.29 $3,801,063.00 
1925 1,020,609.98 200,194.42 49,483.41 7,616,321.00 


Amount 


229 $10,000 Ord. Life 33 $257.50 $200.00 $46.50 


WILLIAM SMITH, 


The Sovereign Life Assurance Company of Canada 


BALANCE SHEET AS AT DECEMBER 3lst, 1925 
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When 
Minutes Count 


OMPT service in exchange 
transactions, transfers of money 
and other pressing banking busi- 
ness is always an important factor. 
Our customers may profit by the 
direct wire facilities which we op- 
erate between the more important 
centres of Canada, the United 
States and Cuba. 


The Royal Bank 
of Canada 


Western Empire Life 


Assurance Company 
Head Office: 701 Somerset Bldg., Winnipeg, Man. 


Comparison, Showing Growth in Last Seven Years | 


Insurance 


Prem. 
re in Force 


Income Interest 


Protection for Policyholders 


Assets over 99% Interest earning ...... . .$1,020,609.98 

Reserve for Protection of Policyholders .. 
Policyholders’ Surplus ... 
Amount on Deposit with Governments ... . 


717,855.00 
235,174.22 
440.74 





Paid to Policyholders and Beneficiaries since 
commencing business ...... 


wsseeenee$ 253,174.86 





DIVIDENDS TO POLICYHOLD 


FIRST FIVE-YEAR DIVIDEND 


Cash 5/Yr. Prem. 


Plan Age Premium Dividend Reduction 


SECOND FIVE-YEAR DIVIDEND 


229 $10,000 Ord. Life 33 $257.50 $278.71 $60.92 


F. C. O'BRIEN, 


President. Secretary-Treasurer. 


38 WINNIPEG 


LIABILITIES i 


Net Reserve under Assurance and An- 
nuity Contracts, ineluding value of 
Supplementary Contracts .......... 

Death Claims one settlement ..... 

e 


$2,611,943.00 
14,315.76, 
Policyholders’ Funds left with the com- 


DOR Ode vas escssestescbagudectsees 15,753.81 
Policyholders’ Dividends due and unpaid 3,074.68 
Premiums Paid in Advance .......... 7,861.73 
Interest Paid in Advance ....... arias 11,868.16 
Sundry Accounts (including Accrued 

Taxes, payable 1926, $12,300.56)..... 15,516.46 
Shareholders’ Account ............005. 13,628.12 
Capital Stock Paid Up .............. 995.00 
Provision for Contingent Profits un- 

der Deferred Dividend Policies ..... 101,330.00 
Provision for Profits to Policyholders 

not included above ..........ss.0+: 50,000.00 
Special Funds: Investment Reserve ... 94,949.32 

Contingency Reserve ... 40,000.60 
$3,190,236.08 
Surplus to Policyholders above Capital, 

Special Reserves and all other Liabil- 

TENOE cc ccc. dbe ns bce eve RAR ECA RAMeL oS ee 161,494.04 

$3,351,730.07 





LEADING FEATURES OF THE 1925 STATEMENT 
i aed ebsaanetnieahesele $18,819,050.00 


840,224.86 
292,716.97 


Favorable Mortality—The death claims for the year were only 41 per cent. of the expected, thus continuing the Company's 


favorable experience in this respect. 


Interest Rate—The rate of interest earned on the invested funds was 6.87 per cent. The investments were maintained in 


the following proportions: 


Bonds and Debentures—mostly Government and well selected Municipal issues—44.9 per cent.; 


First Mortgages 34.1 per cent.; other investments 21 per cent. 


Surplus Earnings—These were the largest in the Company’s history. This result was made possible by keeping down oper- 


ating expenses, by caref 
investments. 


selection of risks and resultant low mortality, and by the satisfactory rate of interest earned on 
The general surplus carried forward from 1925 is $151,494.04, but as regards security to Policyholders the 


surplus is in reality much larger. The market value of Bonds and Debentures over book value of $98,400.02, Special Reserves 
for Policyholders’ benefit of $50,000 and Contingency Reserve of $40,000. (Neither of which are in any sense legal liabilities) 


might also have been added and would have increased the surplus to $349,894.06. 


In addition to this the Company carries as 


definite liabilities an amount of $101,330.00 for accruing dividends on policies, and $94,949.32 for investment reserve. 
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THE FINANCIAL POST 





nk of Canada 


Total Assets as of November 30, 1925—Over Forty-Five Millions of Dollars— 
Being an Increase of Nearly Five Millions on Last Year’s Figures 


CAPITAL AUTHORIZED: $5,000,000.00 
CAPITAL PAID UP AND SURPLUS: $4,500,000.00 (as at November the 30th, 1925) 


BOARD OF DIRECTORS 


President: Honorable Sir HORMISDAS LAPORTE, P.C 
Martin Limitee”; President “Societe d’Administration 
dent “Credit Foncier Franco-Canadien.” 


Vice-President: Mr. W. F. CARSLEY, Montreal. 


Vice-President: Mr. TANCREDE BIENVENU, Director “Lake of the Woods Mill- 
i Director “Credit Foncier Franco-Canadien”; Local Trustee “Guardian 


Honorable NEMESE 
Canada.” 


Mr. EMILIEN DAOUST, President “Librarie Beauchemin Limitee”; Montreal Har- 
bour Commissioner; President “L’Ecole des Hautes Etudes Commerciales de 


Montreal.” 
Mr. S. J. B. ROLLAND, President “Rolland Paper Company Limited.” 
Mr. ALPHONSE RACINE, President “Alphonse Racine Limited.” 


BOARD OF CONTROL FOR SAVINGS DEPARTMENT 
ee Honorable N. PERODEAU, Lieutenant-Governor for the Province of 


_ Vice-President: Honorable E. L. PATENAUDE, P.C., Director “L’Alliance Nation- 
ale”; Director “l’Universite de Montreal.” 


Honorable PAUL TOURIGNY, M.L.C., Member of the Provincial Agricultural 
Council; President “Victoria Clothing Limited,” Victoriaville, P.Q. 


HEAD OFFICE 
TTANCREDE BIENVENU, General Manager. 


PHILIE, Assistant General Manager. 


c. 
d. 
“L. 
J. ST-ANDRE, Acting Chief Inspector. 


ONE HUNDRED AND THIRTY-THREE BRANCHES 


IN THE PROVINCES OF QUEBEC, ONTARIO, NEW BRUNSWICK AND 
PRINCE EDWARD ISLAND. 


REPORT SUBMITTED BY THE BOARD OF DIRECTORS 
AT THE GENERAL ANNUAL MEETING OF THE 
SHAREHOLDERS, HELD ON THE THIRD 
DAY OF FEBRUARY, ONE THOUSAND 
_ NINE HUNDRED AND TWENTY-SIX 


Gentlemen :— 

ity with the Bank Act, we submit to you to-day our General State- 
oe eer rerit and Loss Account for the year 1924-25, ended on the 30th of 
November last. This is the 25th statement since the foundation of the Bank. 

In former Annual Statements, we referred to the unfavorable influence of the 
world crisis on business generally, due to the happenings in Europe since the war; 
we are now pleased to state that the agricultural situation, the economic basis of 
the country, has been generally satisfactory during the last year, and that com- 
mercial and industrial business in consequence has felt the benefit. 


Provided that taxes be not increased, that on the contrary an effort be made 
to reduce them, and that in future the balance of budgets be assured by the dim- 
inishing of expenditures, with a view of meeting the lower rate of interest on 
capital sums invested, which is increasingly felt since some years, we may look 
confidently to the future. 

The Federal Board of Statistics gives a preliminary estimate of the total value 
of the principal harvests of 1925 throughout Canada, and according to their state- 
ment, the value amounted to $1,112,691,000, as compared with $995,235,000 for 1924, 
and $899,226,200 in 1923. As you are aware, your Bank carries on business in the 
Provinces of Quebec, Ontario, New Brunswick and Prince Edward Island, and the 
total value of the principal harvests in each of these provinces is as follows: 
Quebec, $148,348,000; Ontario, $236,991,000; New Brunswick, $25,586,000; Prince 
Edward Island, $15,874,000, and if in respect of this last province we add the indus- 
try of fox-raising amounting to $2,500,000, and the dairy industry, including eggs, 
at $2,362,000, the total comes to $21,360,000. 

As to commerce in general, Federal Statistics establish that the total Canadian 
commerce during the nine last months up to the end of December, was $1,726,- 
000,000, being $296,000,000 more than during the nine corresponding months of the 
preceding period. Exports showed a higher increase, as follows: national products 
exported amounting to $1,030,000,000, giving an increase of pony $202,000,000. 
Our imports amounted to $685,000,000, showing an increase of $93,000,000. Finally 
the exports of foreign merchandise amounted to the sum of $9,349,000, this being 
about the’ same as for the preceding year. 


As in our last report, we regret to have to state this year that all classes of 
the population have assumed expensive social obligations in recent years, and, 
unfortunately, a general return to former habits of economy has not shown 
itself, although a change in this respect is, in our opinion, absolutely necessary, 
in order that business be restored to a normal condition. 

It is now our sad duty to pay homage to the memory of Mr. G. M. Bosworth, 
who died on the 26th of July last. Mr. Bosworth whilst in London, England, was 
attacked by severe illness which proved fatal. His premature death has deprived 
the Bank of devoted services. He was a Director since 1907. You will no doubt 
join in the sincere regret caused by his loss. 


To fill the vacancy on your Board of Directors, we have named Mr. Alphonse 
Racine, President of the important firm “Alphonse Racine, Limited,” of this city, 
ow = se the principal shareholders of this Bank. You will no doubt approve of 

is choice. 


Having considered these matters of general interest, your Directors are happy 
to report that the Bank’s business for the period ending the 30th of November 
last shows results altogether favorable. 


These results appear in the account of “Profit and Loss,” after deduction of 
all costs and provision for current risks, as a net profit of $407,258. Among the 
amounts deducted from profits, we should draw your attention to the sum of 
$84,534, applied to the total amortization of the cost of establishing and main- 
taining a number of new branches, and also in the reduction on our real estate 
and furniture; a similar reduction by the sum of $75,302 was made last year for 
the same purpose, and as you are aware, this practice is a rule followed by the 
Bank since its foundation. No doubt you will approve of this procedure, although 
ee sousneus. The regular dividend of 9% per annum has been paid to the 

areholders. 


We think it useful and even necessary to point out to you that the total amount 
of taxes paid to different Federal, Provincial and Municipal Governments, in the 
course of our fiscal year, amounted to the relatively large sum of $96,988.72, that 
is, over $8,000 a month. 


The Department of Commercial Loans is always most carefully examined by 
the Executive officers and Board of Directors, and, as you are aware, the direc- 
torate of the Bank has always been composed of men whose character and business 
competence are a sure guaranty of the value of the Bank’s assets. 


Doubtful claims have been covered by a reserve considered sufficient by the 
Shareholders’ auditors, as their certificate shows. 


According to the new Bank Act, the Inspector General, appointed by the Govern- 
gga his annual visit to ours, as to the other Banks, and examined the assets 
n detail. 


The total assets of the Bank on the 30th of November last amounted to a sum 
exceeding Forty-Five Million Dollars ($45,219,594), and of this amount, a sum 
of $26,398,685 represents liquid assets, of which $7,872,690 is Cash and Bank bal- 
ances, and $8,554,124 in Government securities, Municipal, school and other cor- 
poration bonds and $9,97!,870 of loans payable on demand and secured by stocks 
and bonds, that is to say, uver 65% of the sum due to the public, deposits and cir- 
culation, amounting to $40,566,124. 


The policy of the Board of Directors of this Bank has always been to maintain 
liquid assets at a very high pe.centage of obligations or deposits due to the public. 
From our point of view, this measure of prudence is the first duty of Banks receiv- 
ing deposits, as they should be constantly ready to meet any eventuality. 


The total assets of your Bank have therefore increased by the important sum 
of $4,573,032 during the period under review, and the deposits generally due to 
the lic, ete., amount to-day, as shown in the general statement, to more than 
$36,564,000, being an increase of over 10% on last year’s figures, and you will 
remember that there was then also a similar increase. 


We have again to pcepretalete the Bank on the attachment of its Shareholders; 


the division of its ca among an increasing number of Shareholders (2,304 d 
“the excellent c cation resulting, Shareholders coming from an feoctiaies 
¥ 





.. President “Laporte- 
Generale”; Vice-Presi- 


‘Canadian Municipal Securities and British, Foreign and Colonial Public Securities 


where a Branch of the Bank is established, and where, no doubt, they exercise a 


favorable influence. 

Since your last meeting, eight (8) regular Branches have been o 
CHICOUTIMI, JONQUIERE, SH 
OF OUTREMONT, and in 
No. 740 Mount Royal Avenue East. 

We have closed the following Branches: 
Que., and ST. CHRYSOSTOME, Que. 


ned 


pliance with the Bank Act at your last meetin 
examination of the assets and liabilities of the 
ing on the statement testifies of their satisfaction. 


The Bank’s staff at the Head Office and at the Branches has continued its 
devoted service, for which we thank them. You will be called upon at this meeting 
purchase of a general Life Insurance policy of the kind 
” with the view of helping to establish a pension for 
every officer or employee who, by loyal and permanent service, shall have deserved 
it, when advancing age or illness or other cause makes it impossible to continue 


to adopt a Resolution to 
called “Group Insurance, 


his work, 


We wish to acknowledge the services rendered as in former years by the Board 
of Censors, whose Report will be presented to you at this Meeting; the satisfactory 
the past year being due for a large part to their care 
and to the confidence which they inspire in the community. On your behalf we 


results of business durin 


beg to thank them. 


The Report of the Board of Censors makes mention of the very recent death 
of their colleague, the Honorable Paul Tourigny. The regrets which they express 
on their behalf are ours as well, and without doubt you share in the sympathy 


which they offer to the bereaved family of their deceased colleague. 
For the Board of Directors, 


(Signed) H. LAPORTE, 
President. 
(Signed) TANCREDE BIENVENU, 


Vice-President and General Manager. 


Report of the Board of Censors presented to the Annual Gen- 
eral Meeting of the Shareholders, Wednesday, the third 


day of February, 1926. 


—_—_—-- 


To the Shareholders, 


It is with much satisfaction that we beg to submit to you the result of our 
the last fiscal year under the mandate you conferred to 


monthly work durin 
us at the last General Meeting. 


We have regularly held our monthly Meetings, and at each of these, all neces- 


sary documents and vouchers were furnished to us. 


After verification, we were able to establish that the securities, such as obliga- 
tions by Governments, Municipalities, School and other corporations, added to the 
cash and moneys in Bank, exceed at all times the sum required by the rules and 


by-laws as suffieient to meet the possible demands by depositors. 


The rapid and constant progress of the Bank since its foundation and the very 
_roqection of its liquid assets, considered of easy realization, demonstrate 

e Bank has been managed with zeal and prudence. We are convinced that 
the present brilliant situation compensates the founders of the Bank for the 


high 
that 
sacrifices they imposed on themselves. 

In closing, we 
deeply felt regret caused by the death of Mr. G. M. 


twenty years. : 

We have, moreover, to record the recent death of our collea 
Paul Tourigny, a shareholder of the Provincial Bank of Canada since its organ- 
ization, and thus one of its founders. The Honorable Mr. soueane always took 
the greatest interest in the development and progress of your Bank, and we are 
sure that in offering to his family our very sincere and very real sympathy, we 
are speaking for you as well as for ourselves. 


For the Board of Censors, 
$ (Signed) N. PERODEAU, 
3 President. 
THE PROVINCIAL BANK OF CANADA 
* - PROFIT AND LOSS ACCOUNT 
as on November 30th, 1925. 


CREDIT 


Balance at credit of Profit and Loss account, Nov. 30th, 1924...... 
Profits for the fiscal year ended November 30th, 1925, after deduct- 
ing charges of management, interest due to depositors, rebate on 
current discounts ($79,591.35) and provision for losses and doub- 
ful debts 


$22,738.28 


407,258.97 


$429,997.25 


DEBIT 
Appropriated as follows: 
Quarterly dividend at the rate of 9% per annum on paid up capi- 
tal as follows: ~¢ 
i $67,500.00 


Paid June 1, 1925 
Paid September 1, 1925. .........ccecsecccees 
Payable December 1, 1925 


$270,000.00 
50,000.00 


Dominion Government taxes on Bank note circulation and provision 

for income tax 

Amortization in full of the cost of installation and maintenance of 

new branches and written off “Bank Premises,” “Other Real 

Estate,”’ and “‘Furniture and Fixtures” Accounts .:............ 
e 


84,534.02 


"404,584.02 


Balance of Profit and Loss carried forward 25,463.23 





cuoa'e $429,997.25 
RESERVE FUND: 
Balance at credit, November 30th, 1925.... 2.6.2... 060s cc ceceneee 


_—_——— 


General Statement of the Bank on November the 30th, 1925 


LIABILITIES 
- 


Deposits not bearing interest 
Deposits bearing interest including interest accrued to date of statement........ 
Balance due to Dominion Government 
Balances due to Provincial Governments ....... 0.6.66. ceccccccccccccucccucees 
Balances due to Banks and Banking Correspondents in the United Kingdom and 


$6,352,998.32 
29,659,389.29 
330,735.67 
212,737.94 


PURGE GHRMITEED. 2 6552006 vc ievevedceccremecadceeTedsboccecccescaneodoevoees 8,978.98 

564,840.20 

Diatel wl Die Teele Be GUI ie ooo 0k vps chin ca dpce 0656s Weecees coe dicveck weesoaaees 

SN ME “cc. cheat ve adhe sUsscehlb-daboeek tush abuispcéhebkeenee cokes 3,436.19 

Quarterly dividend, payable December the Ist, 1925.... 2.0.0.0... 0... cc cece ceeees 67,500.00 

Total Obligations to the Public ...... $40,566,124.39 

ad Rie eee GR non iva cas na dovedoe mba sds hPa eked och hacceviseesckare 3,000,000.00 

NO WUE - 6i50.5.0.00005000beed ah edenstesbedceeshns seeeebu es. cintkibakule re 1,5600,000.00 

Balance of Profit and Loss carried forward... ...........0 ccc ccc cccceecccacces 25,463.23 
09 f 

Liabilities not included in the foregoing. ................0ccccccccccececccccces ws 12800886 

$45,219,594.18 

RCN 


Gold and Silver coin current & 164,282.99 


SPST H HEHEHE HH HE EEE EEE HEE EHO EEE EEE EEEeeee 


nh CO. MEE 6605 5s0kc's beadbeees pOd0sbhe cre rdeQubitrieicdvely 1,797,278.50 
Deposit in the Central Gold Reserves ................-..s.2. see eeeeeeeee "700,000.00 
SMe NNN MINCE 2c 5k ced wodUeomeande¥oisedcaedohed cadets cecces, coe ct, 625,986.00 
United States and other foreign currencies ............0.0. ccc cccccecececcen. 78,600.91 


Balances due by other Banks in Canada.................04. fad ae ate Sisseena 


Balances due by Banks and Banking Correspondents elsewhere than in Canada 242,310.13 


$7,872,690.55 
4,880,765.72 


a a = ames. market 4 $485 5onbN6n 2p cde DaeeNths0eees dre 1,345,992.79 

way and other > tures a tocks, not exceed: market value. . : 

Call and Short (not exceeding 30 days) loans in Canada on Donde, Debentures and eee 
Stocks and other Securities of a sufficient marketable value to cover......... 9,971,870.37 


Grand Total — $26,308,685.32 
$1,167,088.98 


Dominion and Provincial Government Securities not exc market value.... 


Leans te Cities, Towns, Municipalities and School Districts....... 




























at 
BROOKE, RIMOUSKI, ST. POLYCARPE, CITY 
MONTREAL at No. 3538 DeLorimier Avenue, and at 


DALHOUSIE, N.B.; STE. URSULE, 


This brings the number of our Branches to one hundred and thirty-three (133) 

in the Provinces of Quebec, Ontario, New Brunswick and Prince Edward Island. 
The Head Office and all the Branches have been visited during the period 
under review by inspectors and competent officers; the Auditors named in com- 
have, as usual, made a minute 
ank, and their certificate appear- 


g to associate ourselves in the expression of the general and 
) osworth, Chairman of the 
Canadian Pacific Steamships, Limited, and Director of this Bank for nearly 


e, Honorable 









= es 


February 1 


2, 19 





current loans and discounts in Canada, after making full 


Compared with the books and found correct: For the Board‘of Directors: 


(Signed) H. LAPORTE, President. 
(Signed) J. R. pigs pone (Signed) TANCREDE BIENVENU, 
lef Accountant. Vice-President and General Manager. 
SHAREHOLDERS’ AUDITORS’ CERTIFICATE 


To the Shareholders of 
THE PROVINCIAL BANK OF CANADA 


BANK OF CANADA and with the certified Branch Returns. 


we have required. 


Bank, after providing for eventual losses, and is as shewn by the books of the Bank. 
(Signed) J. A. LaRUE, C.A., 
of LaRue & Trudel, Quebec. 
(Signed) L. E. POTVIN, C.A., 
of Turcotte, Merrill & Potvin, Montreal. 
Montreal, December 19th, 1925. 


all unanimously re-elected. 





Presidents. 


Patenaude, Vice-President for the ensuing year. 


Budgetary Control as a 





(Continued from page 3) 


by the very nature of it shall make 
every department head his own chief 
cost accountant and compel him to op- 
erate his department within definite 
bounds, or give a very intelligent an- 
swer why not, is a system of almost 
incalculable worth and merit? 

Must Be Believed In 

It will be wise, therefore, on the 

rt of any management considering 
installing such a system of operating 
control, to realize that to make it ef- 
fective, it must be believed in and re- 
ceive hearty co-operation from all de- 
partment heads throughout the or- 
ganization. 

It may take time to convince these 
heads of departments and divisions 
that such a system is good not only 
for the business but for themselves as 
individuals. This can be accomplish- 
ed by demonstrating to them that it 
will enable a good man to show his 
ability and bring his performance di- 
rectly to the attention of his chief 
executive. It is undoubtedly true that 
it will reveal in the same way the in- 
efficiency of an inferior man and the 
sooner such a man. is discovered and 
sogeeped the better for any business. 

is system as outlined, I have seen 
applied and co-operated in its applica- 
tion in several cases as previously 
stated. The results have been and 
continue to be marvelous both from 
the bankers’ and from the sharehold- 
ers’ points of view. 

I have observed its operation in 
very large successful corporations with 
results that account for many of the 
present high prices of industrial 
stocks, the earnings on which have 
surpassed all expectations. 

The system might possibly seem to 
be restrictive of initiative. 

It is in no sense restrictive of any- 
thing but bad judgment. It is by na- 
ture corrective. A yearly sales fore- 
cast is merely a trend line pointing 
out into the future twelve months 
ahead. It can be and must be cor- 
rected monthly and adapted to cur- 
rent conditions and anticipations. 

A Brain on Paper 

It is simply a brain on paper which 
co-ordinates the various nerve centres, 
the divisions and departments. 

I like to think of it as I think of a 
magnetic compass. 

A captain of a ship under orders 
to sail for a certain port across the 
high seas, directs his vessel along a 
previously carefully charted course. 
He is guided in steering his ship not 
so much by his intuition or his intel- 
ligence as by the magnetic compass. 

The magnetic compass is to the 
navigator the law of direction. The 
system I have described is to a man- 
agement, the law of business direc- 
tion. 

If you were to take passage on an 
ocean liner, would you feel safer if 
you trusted your life to a captain who 
discarded his compass and steered his 
ship by his wits and the stars, or to 
a captain who permitted his compass 
to control his direction? 

If you were a shareholder in an in- 
dustrial corporation, would you 
happier if the directing head of such 
corporation was a man who relied en- 
tirely upon his wisdom and foresight 
or a man who wisely based his oper- 
ations on carefully thought out plans 
and controlled his business so as to 
keep it constantly in balance? 

I shall admit that the formet type 
of manager often is very successful 
but the latter type of manager will 
pay more dividends to his sharehold- 
ers over a period of years. 

Must Know Details 

I admit,-moreover, that the system 
I have been descri ing is of little 
value unless it is administered by a 
chief executive who believes in its 
merits, knows its details intimately 
and insists on supervising its opera- 
tions. 

This is a system which must be op- 
erated by that man in a corporation 
who has full executive power to con- 
trol it. Therefore, through its very 
essence it demands that a chief ex- 
ecutive shall have the ability of a 
chief executive. 

“Budgetary Control of Operating 
Costs Based on a Forecast of Sales 
Arrived at After Sales Analysis,” is 
the somewhat lengthy name of the 
system I have attempted to describe. 
An Oxford professor discussing an 
entirely different subject has describ- 
ed budgetary control better than I 
ever could hope to. I have eliminated 
the word life putting the word budget 
in its place. “Every ‘budget’ is a work 



























































tion at every turn.” 


covered. 


rid of su¢h persons, 


led by the executive manager. 
Compass of Business 


the executive manager, may adjust it 
after it is once set. 


the best budget. 
mental principles of all budgets 
the same a particular budget should 
be made to fit a icular business. 
The business should not be made to 
fit a budget. 

Outside experts are not absolutely 
essential to install a budget but they 
can be very helpful. 

The executive head of a. 
must believe in the budget 
tion can prove cf value. 

If the executive head of a bu 
considers himself too impo 
too busy a man to spend time for 
lating, checking and controlling @ 
budget then the budget should not 
be installed. r 

Such a man, as has been said, is 
sailing his ship by his wits and the 
stars. A budget would confuse him. 


Dominion Life Issued 
$17,800,000 New Business 


Dominion Life Assurance Company had 
new assurances issued in 1925 of $17,- 
874,727, a gain of $2,924,181 over the 


in force now stand at $81,677, 
gain of $9,106,347 for the year. 

Record increases were made in every 
department. The cash income from pre- 
miums was $2,708,578.67 — an increase 
for the year of $318,800.30; while the 


030, a 


sources was $754,258.89, being an in- 
crease in the year of $96,816.08. The 
total income, namely, $3,462,837.56, was 
greater by $415,616.38 than the cor- 
responding income of 1924. 

he total of the assets, $12,375,516.04, 
is greater by $1,371,871.32 than the 
total at the end of December, 1924. The 
average rate of interest earned on all 
invested assets was 6.99 per cent. 


Ontario Equitable Near 
$30,000,000 Mark in 1925 


Ontario Equitable Life & Accident In- 
surance Company wrote 
new business in 1925, an_increase 
$1,537,289 over 1924. Business 
force rosé to $29,617,016, which must’ 
be regarded as highly satisfactory for 
a company that is only a little over 
five years old. 

Assets now total $2,352,891 and sum 
plus, calculated on the governmental re- 
quirements, stood at $86,065 at the 





serves stand at $1,778,280. 
Gains were made in other 


ations were less. 

_ Ontario Equitable is a non- 
ing company and the reco ' 
has been reached on the basis of 

par premiums, which do not provide 
same margin over expenses in the first 
few years as do participating pre 
miums. 

The Ontario Equitable is now 
transacting business in all provinces of 
Canada, the Dominion of Newfoundland, 
.and the British West Indies. During 
1926 it is the intention of the ——— 
further to develop the business from 
the territory already covered. 









Monarch Mills Company 
Sells Plant at Buffalo 


It is announced from Buffalo that 
the Buffalo plant of the Monarch Knit 
ting Mills, which has been idle sineé 
the failure of. the Famous Fain Co. 
New York, which occupied the proves 
for a short time, has been sold by the 
Monarch interests to the Spencer Lens 
Co., for $250,000. The mill is of bri 
construction, 380 feet long, 515 feet wide 
and four stories high, with a basement. 
A completely sonipaed dye house an 
boiler house adjoins the property 
East Genesee and Doat St. on th» Erie 
Railroad. 


Other 
provision for all bad and doubtful debts...........--seeeeeeeee 15,041,045.04 
16,208,129.02 
Less rebate ef interest on beth items. ........ 06.66. c cece eee nence 79,591.35 s 
$16,128,537.67 
Deposit with the Dominion Government to seeure Bank note eireulation......... 155,800.00 
Non current loans, estimated loss provided for........-..ceeseceseeetesseneres 202,204.78 
Real Estate other than Bank premises... ..........c cc cceecesnettenceteeeeteees 199,415.00; 
Bank premises including furniture and fixtures, at not more than cost, less 
amounts Written. OFF ©0665. cect cccicopeccdcobertv ets Vebperectoatsadsbessecgee 1,731,919.86: 
Mortgages on Real Estate sold by the Bank ......-.sceecccccsscerteceecetences 100,940, 45: 
Other Assets not included in the foregoing..........0.cseeceseeeesrssaseresce 302,091.10 
$45.219,594.18 
TT 


Re ERR aN % 


The members of the Board of Directors | and of the Board of Commissioners-Censors, we 


At a subsequent meeting of the Directors, the following officers were elected:—Honorable 
Sir Hormisdas Laporte, P.C., President, and Messrs W. F. Carsley and Tanerede Bienvenu, Vice- 


At a meeting of the Commissioners-Censors held immediately after the Directors’ meeting, 
the Honorable N. Perodeau, Lieutenant-Governor, was elected President, and Honorable E. L. 





Stabilizer of Business 


of art shaped by the man who con- 
trols it. According to the faculty of 
this man will be the quality of his 
work, and no general rule can supply 
the place of his own direct percep- 


A budget is not only a money maker 
but the greatest money saver ever dis- 


I repeat and emphasize that to be 


successful, the budgetary system must _ 
be made by the department heads of 
the business and checked and control- 


It is not a compilation of corpora- 
tion statistics and estimates for clerks 
and junior officials to play with and ~ 
adjust. It is the compass of the busi- - 
ness. No one but the chief navigator, 


The home made budget is always 
While the funda- 
are 


how to operate it before its installa- 


income from interest, rents and other | 


$8,299,534. of a 


ins 





of the year, a gain of $5,223. Policy Te 


directions; 
interest rate earned was larger; termin-> 


articlnal p 
a 




















































We have compared the above statement with the books and accounts of THE PROVINCIAL, 
We have verified the investments: 
and securities at the Head-Office. We have obtained all the information and explanations that. 


In our opinion, the transactions of the Bank which have come under our notice have deen 
within the powers of the Bank and the above statement discloses the true condition of the 
nk. 
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It eliminates red tape and the mak- * 3 
ing of useless figures by clerks, and © 
other secondary people, thus getting 





previous year’s record. Total assurances” || 
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The Ontar 


The Fifty-fifth Ani 
of this Company wa 
ae at the Compa 

The chair being t: 
‘the Manager, Mr. T. 
notice calling the mee 
Meeting were, upon I 


The Annual Repor 
FIFTY-F 


The Shareholders:— 
" Your Directors have pk 
year 1925, together B 
The year’s business pro 
the previous year. The ra 
towards lower figures. _ 
After payment of Provir 
Charges, and after makin; 
tingencies, the 
Net earnings for the year | 
Balance brought forward fre 


From this Total avai. 
Dividends (Quarterly) at th 


have been paid ..... Lite 
Transferred to the Reserve 


Balance yoo eas ck cs 
Dominion Government Incom 


Balance carried forwa 

The total Assets of the C 
Payments on Mortgages a 
The very large crops and pr 
distinct improvement in farr 
fail to have a beneficial effect 
All of which is respectful 


FINAI 
3 ; : 3 
‘Office Premises (freehold) .. 


_Real Estate held for sale .... 
hoe ee $6,346,9 


ee 


Securities of Canadian Municip 
¢ Tel me Debentures ... 


Cash in Chartered Banks 


wana 
Cash in Chartered Banks of Ca 


I 

To the Public:— 
‘Debentures, Sterling, including 
Debentures, Currency, including 


To the Shareholders :-— 
Capital Stock Subser 


a ete e eee 
Seok 


cee Shiws 
ividen Ji Ag 
Profit amet Loss Acdeunts Bahan 


To The Shareholders of 
We h certify that we h 
Ontario Loan and Debenture C 
ended December 31st; 1925, and 
in accordance therewith. We ha’ 
have examined the Company’s | 
requirements as Auditors have | 
opinion and according to the info 
statements are properly drawn vu 
the Company’s affairs. 
_ All transactions that have cc 
within the powers of the Compa 


7 
* London, Ontario, 26th Januar 








_ The President in moving the 
tion of the Report said in part: 
As the Annual Report of your 
pany, has been in your hands fe 
Past two weeks, there seems 1 
Sary but little comment. * 


_These reports fortunately dc 
differ much from year to year 
does this one vary to any great e3 
I feel-sure the Shareholders will 
cur with the opinion of the Dire 
‘that the result of the year’s bus 
is eminently satisfactory. We ar 
engaged in a business where, if r 
ly conducted, there is opportunit; 
unduly large profits. Mortgage | 
Companies in essence are a cor 
ient agency surrounded by many : 
guards for procuring moneys w 
there is a surplus supply and loa 
it out to those who can safely 
legitimately use it for acqu 
farms or other Real Estate anc 
the improvement and developme: 
their property. \ 

It is gratifying to be able to 
almost every year that an ever g 
er number make use of the D 
tures of your Company, entrusti 
with constantly increasing amc 


enabling us to augment our | 
upon Mortgages, this aiding in 
rural and n improvements. 


— Played by such Companies 
een a most creditable one and 
* the progress achieved by ag 
ure, and in the building of our . 
and towns, is attributable to th 
cilities afforded by them. 
it In the balance sheet you will 
ot ae composed largely of Secu 
D Governments of Great Britain 
ee together with the | 
oa and Municipalities amow 
$2,690,708.82. These Securitie: 
Carried at never more than co: 
urchase price, the market valu 
Be, in excess of that amount. 1 
nds give a fair return, large 
excess of yields now obtaining fo 








$16,128,537.67 
155,800.00 
202,204.78 
199,415.00 


1,731,919.86 
100,940, 45 
302,091.10 


$45.219,594.18 
ee 
d‘of Directors: 


President. 
ENVENU, 
eneral Manager. 


f THE PROVINCIAL. 
rified the investments. 
and explanations that 


our notice have been 
true condition of the. 
the Bank. 


pbec. 


Potvin, Montreal. 
rissioners-Censors, we 


e elected :—Honorable 
crede Bienvenu, Vice- 


ne Directors’ meeting, 
and Honorable E. L. 


3usiness 


ne man who con- 
to the faculty of 
he quality of his 
al rule can supply 
wn direct percep- 


ly a money maker 
ey saver ever dis- 


ape and the mak- 
es by clerks, and 
ple, thus getting 


hasize that to be 
‘tary system must 
artment heads of 
cked and control- 
manager. 

Business 

ation of corpora- 
cimates for clerks 
to play with and 
pass of the busi- 
> chief navigator, 
er, may adjust it 


sudget is always 
While the funda- 
all budgets are 
ar budget should 
rticular business. 
not be made to 


re not absolutely 
| budget but they 


thee "aRP Ener 


budget at 
ofore its installa- 
lue. 

oad of a business 
o important and 
vend time formu- 
id controlling a 
get should not 


vas been said, is 
his wits and the 
uld confuse him. 


Issued 


lew Business 
ance Company had 
di in 1925 of $17,- 
924,181 over the 
. Total assurances 
at $81,677,030, a 
‘ the year. 

sre made in every 
income from pre- 
67 — an increase 
800.30; while the 
, rents and other 
89, being an in- 
f $96,816.08. The 
$3,462,837.56, was 
8 than the cor- 


1924. 

ets, $12,375,516.04, 
1,871.32 than the 
cember, 1924. The 
est earned on all 
6.99 per cent. 


ble Near 
fark in 1925 


ife & Accident In- 
rote $8,299,534 of 
5, an increase of 
4. Business in 
,016, which must 
y satisfactory for 
nly a little over 








2,352,391 and sur- 
. governmental re- 
$26,065 at the end 
$5,223. Policy re- 
2 


. other directions; 
as larger; termin- 


; a non-participat- 
e record achieved 
the basis of non- 
io not provide the 
senses in the first 
participating pre- 


uitable is now 
in all provinces of 
of Newfoundland, 
t Indies. During 
yn of the company 
he business from 
* covered. 





Sompany 
ant at Buffalo 


rom Buffalo that 
the Monarch Knit- 
is been idle since 
mous Fain Co., of 
upied the property 
: been sold by the 
the Spencer Lens 
e mill is of bric 
long, 515 feet wide 
., with a basement. 
ed dye neeee 
; the prope 

vat St. on the Erie 


an 


Se 


eae 


| 
| 


a 


ry 12, 1926 





i 


. a 


Ontario Loan and 


eee 


Debenture Company 


‘instant, at 





Ontario. 


The Fifty-fifth Annual General Meeting of the Shareholders 
wf this Company was held on Wednesda 
the Company’s Offices, London, 

The chair being taken by the President, Mr. A. M. Smart 
‘the Manager, Mr. T. H. Main, who acted as Secretary, read th 


y afternoon, 10th 


e 


notice calling the meeting and the minutes of the last Annual 
Meeting were, upon motion, confirmed. 


The Annual Report was then presented, as follows :— 





FIFTY-FIFTH ANNUAL REPORT 


To The Shareholders :— 
Your 
an 
towards 
After paym 


lower figures. 


London, Canada, January 26th, 1926. 


tingencies, the 
Net earnings for the year 1925 are...............cccceeeeeeees $296,123.25 
Balance brought forward from previous year.................... 53,370.73 
ATE MOL NWI ioe Sa in as a wa n'a Ga 6 bie nseigh $349,493.98 
| Dividends (Quarterly) at the rate of 11% per annum 
| SRRUS DOOR PAId ......cccccccccccevcnvccccscccece $192,500.00 
Transferred to the Reserve Fund ................... 75,000.00 
5 ————$267,500.00 
Sc c bpibs o beh kien eieiienssas ath oles shh cneenn $ 81,993.98 
Domizion Government Income War Tax.................00eee0- 26,878.43 
Balance carried forward ..............- Pe ne 55,115.55 


The total Assets of the Company increased during the year by $631,051. 
Payments on Mortgages of urban property continue to be very well met. 
‘The very large crops and prevailing good prices are already reflected in a 
distinct improvement in farm mortgage payments and in due time cannot 
_ fail to have a beneficial effect on general business conditions in the Dominion. 


— wee * 


FINANCIAL 


All of which is respectfully submitted. I 


A. M. SMART, President. 
STATEMENT 


“4 a 31st December, 1925 


i ASSETS: 


Office Premises (freehold) 
Real Estate held for sale 


oreeeeeeeee 


Mortgages—Principal $6,346,901.89, Interest $196,835.22 


Loans on Stocks and Bonds 


eee eee eee eee 
eee eee eee eee eee 
eee eee 


223,287.51 


See eee eee eee eee eee ee eee 


Securities of United Kingdom, Dominion of Canada and Prov- 


inces of Canada 
Securities of Canadian Municipalities, 
Telephone Debentures 


Securities guaranteed by Dominion of Canada and Provinces of 
Canada 


Cash in Chartered Banks in Great Britain.................... 


Cash in Chartered Banks of Canada . 


1,149,531.17 
934,834.83 
606,342.82 
4,517.48 
174,942.31 


$9,733,641.95 
—ee 


School Districts and Rural 


LIABILITIES: 
Debentures, Sterling, including accrued interest... $1,039,554.81 


To the Public:— 


Debentures, Currency, including accrued interest. . 


To the Shareholders :-— 


eee eee eee eee eee ee 


3,846,311.20 


$4,385,866.01 
844,535.39 


'$5,230,401.40 


Capital Stock Subscribed, $2,550,000.00. 


Reserve Fund 


Dividend payable 2nd January, 1926 . 
Profit and Loss Account, Balance carried forward. 


. $1,550,000.00 
200,000.00 


$1,750,000.00 
bbs-80%05 650,000.00 
48,125.00 
55,115. 

4,503,240.55 


$9,733,641.95 
sermons eet 


ee 





T. H. MAIN, Manager. 





To The Shareholders of The Ontario Loan and Debenture Company: 

We hereby certify that we have audited the books and accounts of The 
Ontario Loan and Debenture Company continuously throughout the year 
ended December 31st; 1925, and find them correct and the above statements 
in accordance therewith. We have verified the Cash and Bank Balances, and 
have examined the Company’s securities and find them in order. All our 
requirements as Auditors have been complied with, and, in our independent 
opinion and according to the information and explanations given us, the above 
statements are properly drawn up and set forth fairly and truly the state of 


the Company’s affairs. 


All transactions that have come within our notice have, we believe, been 


within the powers of the Company. 


7 
’ 


F. G. JEWELL, F.C.A., 
J. F. KERN, 
Auditors. 


London, Ontario, 26th January, 1926. 








The President in moving the adop- 
tion of the Report said in part: 

As the Annual Report of your Com- 
pany, has been in your hands for the 
past two weeks, there seems neces- 
sary but little comment. 

These reports fortunately do not 
differ much from year to year, nor 
does this one vary to any great extent. 
I feel sure the Shareholders will con- 
«ur with the opinion of the Directors 
that the result of the year’s business 
is eminently satisfactory. We are not 
engaged in a business where, if right- 
ly conducted, there is opportunity for 
unduly large profits. Mortgage Loan 
Companies in essence are a conven- 
ient agency surrounded by many safe- 
guards for procuring moneys where 
there is a surplus supply and loaning 
it out to those who can safely and 
legitimately use it for acquiring 
farms or other Real Estate and for 
the improvement and development of 
their property. 

It is gratifying to be able to note 
almost every year that an ever great- 
*t number make use of the Deben- 

res of your Company, entrusting us 
with constantly increasing amounts, 
enabling us to augment our Loans 
upon Mortgages, this fiding in both 
rural and urban improvements. The 

rt played by such Companies has 
n a most creditable one and much 
of the progress achieved by agricul- 
» and in the building of our cities 
and towns, is attributable to the fa- 
cilities afforded by them. 


.. In the balance sheet you will note 


securities, and being readily market- 
able are a liquid asset of much value 
| to the Company. 


| During the year 1925 you will no- 
itice our Loans upon Mortgages have 
lagain been increased and now amount 
to $6,543,737.11. I may tell you that 
lof this total, the interest overdue rep- 
iresents slightly over one-half of one 
jper cent. and the amount of this in- 
[seoeee overdue for more than one 
year is less than one-tenth of one per 
cent. of the principal sum. 


The loaning of money upon mort- 
gage is not just as simple as some 
people appear to think. To do so suc- 
cessfully in any amount requires men 
of training and experience whose good 
judgment in the first place, must be 
followed by constant, tactful atten- 
tion and supervision often throughout 
the entire term of the mortgage. In 
the collection of instalments of prin- 
cipal, indeed quite frequently of in- 
terest, it requires good judgment as 
to when and how long to exercise len- 
iency. The properties must be kept 
insured. Municipal taxes now so com- 
paratively high are an added care and 
changing values may undermine the 
security unless the advance be reduced 
by sufficient repayments on account 
of principal from time to time. An 
advance on a mortgage may be a per- 
fectly sound investment when made, 
but if neglected for but a compara- 
tively short time will easily become a 
jsource of much anxiety and may even 
jresult in loss. 


Such being the case with mortgages 


items composed largely of Securities |@s security it would appear that the 
overnments of Great Britain, the |Dominion Government would be well 


inion, together with the Prov- 


advised to avoid responsibility for 


and Municipalities amounting |@dvances which they are now being 


es 
to $2,690,708.82. These Securities are 
ed at never more than cost or 
purchase price, the market value be- 
ng 4 excess of that et 
give a fair return, largely in 
excess of yields now obtaining for like 


‘ 


urged to assume by instituting a sys- 
tem of Co-operative Rural Credits. 
Have the results of like or similar 
methods in this Country been such as 
to encourage the adventure? The 
Farm Loan Board of Saskatchewan 


¥ 


rectors have pleasure in presenting their Annual Report for the 
1925, together with Balance Sheet and Auditors’ Certificate. 

year’s business proved satisfactory and exceeded in volume that of 
ous year. The rates for loans prevailing have shown a tendency 


ent of Provincial and Municipal Taxes, Interest, Expenses and 
Charges, and after making ample provision for possible losses and con- 
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recently reports many cases of delin- 
quent debtors. In the past two years 
they have been forced to take over 
151 farm properties: under their 
scheme of mortgage advances, of 
which they have disposed of but 10. 
In addition the Province have a large 
proportion of their other Rural Cred- 
its still unpaid and many admitted to 
be uncollectable. 


The experience of the Province of 
Manitoba in the granting of rural 
credits is also an interesting and 
striking example. The Premier of 
that Province in a statement recently 
made estimates that of the amount 
$3,000,000 advanced by them, the loss 
already sustained is equal to 25 per 
cent. of the total amount of their 
loans. In other words the people (rate 
payers) of Manitoba who got no ben- 

it. will be compelled to pay about 
$700,000 in additional taxes to liqui- 
date the default of these enterpris- 
ing borrowers. The other Western 
Provinces have had an equally ad- 
verse experience, and in at least one 
the result we are told will be even 
worse, yet the cry is “Still more 
Credit” and it is now urged that the 
Dominion should pass an Act provid- 
ing for Farm Credits. It is ardently 
to be hoped that the Government at 
Ottawa will not allow themselves to 
be threatened or cajoled into any such 
further paternal class legislation. 
The present difficulties of many in 
the West have been vrought upon 
them by too much credit rather than 
too little and the more intelligent of 
them are beginning to realize it. 


There is no dearth of funds in the 
hands of the Mortgage Loaning Cor- 
porations: the Insurance, the Trust, 
and the Loan Companies. They are 
quite able and willing to supply the 
legitimate requirements for mortgage 
advances and at such rates that this 


the final analysis cost the people of 


ie fi if left in their hands will in 


Canada much less than it is likely 
|to if financed by the Government. 


| The year 1925 showed, as expected, 
|an ample supply of money was avail- 
able and in consequence a reduction in 
the average rate at which our loans 
were made. To offset this to some 
extent, we have been obliged to offer 
a slightly lower rate for debentures 
moneys than heretofore. This re- 
duction has been accepted in good 

art and you will note our Canadian 

ebentures have increased by $536,- 
614.08. Our able and valued repre- 
sentatives in Scotland, Messrs. Wm. 
Home Cook & Company, C.A., and 
Messrs. Forbes Dallas & Company, 
W.S., of Edinburgh, advise that rates 
for similar funds in Great Britain 
continue to rule comparatively high. 
We have therefore been able to ac- 
cept but little from there, but when 
their readjustment period shall have 
been completed we hope again to be 
able to make use of the facilities they 
have ever been willing to extend. Al- 
ready the Pound Ster ing has reached 
its accustomed proud position at par or 
better and discount no longer pre- 
cludes its importation. 

The Dominion still continues to pro- 
gress, whether by reason of its Gow. 
ernment, or in spite of it, who can 
say? It is true the pace is not fast 
but it is perhaps all the better for 
that. Exports show a largely increas- 
ed surplus over imports, our railway 
traffic is a on the upturn and 
the increa volume makes possible 
a lower ratio in cost of transporta- 
tion. The product of the mines (es- 
pecially gold) shows a marked in- 
crease. The manufacture of pulp and 
paper almost equals that of the Uni- 
ted States and the total value of what 
the farmer has to sell has perhaps 
never been exceeded in any past year. 

There are other signs of prosperity 
and your Company will probably ex- 
perience its share, but do not let us 
expect too much. We shall do well not 
to forget the burden of War taxes and 
other imposts we have still to carry. 
The taxes, apart from the municipal 
rates, payable last year by your Com- 
pany were equivalent to 1.77 per cent. 
of its paid up Capital and formed 
about 28 per cent. of the entire cost 
of conducting the business. 

At our last Annual Meeting I stat- 
ed in some detail our practice as to 
the valuations and the provisions 
made on account of properties on hand 
held for sale. I shall not detain you 
by repetition of this. You will notice 
hat at the end of 1925 this item stands 
at a reduced figure. If the plans to 
secure increased immigration are suc- 
cessful, it should not be long before 
this amount will be much further re- 
duced or indeed disappear altogether. 

Should there be any further infor- 
mation desirable it will be gladly 
furnished upon enquiry. 

I have much pleasure in moving, 
seconded by Mr. Somerville, the re- 
ception and adoption of the Annual 
Report. 

The Vice-President, Mr. C. R. Som- 
erville, in seconding the adoption of 
the Report spoke as follows: 

As Mr. Smart has said, our reports 
vary but little from year to year. It 
is our constant care, as your Direc- 
tors, to keep our business so uniform- 
ly good that the well merited public 
confidence in the outstanding 
strength and stability of the Com- 
pany shall be fully maintained. 

The President has referred to and 
commented upon some of the items 
of our balance sheet. With regard to 
the one of Real Estate held for sale, 
this shows, I am pleased to say, & 
reduction from last xe. Although 
the amount of our Western Canada 
mortgages is small, the great propor- 
tion of our mortgage investments be- 
ing in older Ontario, this Real Estate 
held for sale is all Western. During 
the past year a number of properties 
have been disposed of. The outlook in 
Western Canada is now so much bet- 
ter, owing chiefly to the much better 
grain prices of the pas: two years and 
the splendidly large crop of last sea- 
son, that we are not hurrying to sac- 
rifice any of these properties. si 

Although only totalling a little 
more than one-half of one per cent. of 





our total assets and not as much as 


the amount we were able to add to 
Reserve Fund in this one year, these 
properties are just as much an asset 
as any of the items and we consider 
it our duty to conserve and realize 
as much as is reasonably possible 
from them. Needless to say they are 
taken into account at figures which 
we believe will pretect the Gompany 
against any possibility of loss that we 
can foresee. . 

Agriculture remains our larges 
basic industry and there is no doubt 
in my mind that farming conditions 
both in Eastern and Western Canada 
have now reached the most healthy 
state of the past ten or twelve years. 
Conditions are now favourable for 
those already farming and for those, 
both in and out of the country, who 
will take up agricultural work here. I 
think these conditions will now be 
maintained and will result in a 
healthy, natural flow of immigration 
which is now one of Canada’s out- 
standing needs. 

The increase in our Mortgage Loans 
in the year has been in Ontario mort- 
gages. The demand proved better 
than we in the first part of the year 
expected but the competition among 
lending institutions for the most de- 
sirable business was very keen. Con- 
fining ourselves, as we have always 
done, to loans upon property of mod- 
erate size and value rather than seek- 
in = loans of greater amounts on the 
larger and more expensive oo 
we consider we secured our “ull share 
of the good mortgage business -avail- 
able. Our average amount of mort- 
gage as at the end of 1925 was 
$2,157.34. 

At our Annual Meetings for some 
years past we have urged the great 
need in Canada of individual and na- 
tional economy, to the end of the 
very necessary reduction of our war 
and railroad debts and the decrease of 
taxation. It will be of interest to you 
to know that in continually urging 
this we have not been practising other 
than we preached. The expense ratio 
of conducting our business, othar than 
the very greatly increased expense 
of taxation, was actually a trifle 
lower last year than it was in 1915 
which in statistical comparisons is 
generally taken as the last “normal” 
year. In no year since 1913 have our 
own expenses as a percentage of our 
assets shown an increase of more 
than one-eighth of one per cent. over 
the total of that year which in itself 
was an average one. 

We cannot, however, borrow money 
now as cheaply as in 1913 and before. 
There is not now the spread between 
borrowing and loaning rates there 
was then. By this our debenture hold- 
ers profit as against the Company 
but we are content to have it so, feel- 
ing that the steady increase in PoP. 
ularity of the debentures of our best 
Loan Companies with its consequent 
encouragement of thrift and lessening 
of loss through doubtful and spec- 
ulative investments is a great public 
benefit. 

I have much pleasure in seconding 
the adoption of the report. 

The Report was then adopted unan- 
imously. 

The Scrutineers were then appoint- 
ed, and the election of Directors pro- 
ceeded with, Messrs. A. M. Smart, C. 
R. Somerville, Colonel William M. 
Gartshore, J. M. Dillon, J. G. Richter 
and Arthur T. Little being re-elected 
for the ensuing year. 

t was mov by Judge Talbot 
Macbeth, seconded by Mr. George C. 
Gunn, that Messrs. Frank G. Jewell, 
C.A., and John F. Kern be and are 
hereby re-elected Auditors of the 
the Company.—Carried. 

The meeting then adjourned and at 
a meeting of the Board of Directors 
held subsequently, Mr. A. M. Smart 
was re-elected President, and Mr. v. 
R. Somerville Vice-President of the 
Company 


Union Trust Reduces 
Real Estate Account 


A nice increase in profits was re- 
orted to the shareholders of the Union 
rust Company at the annual meeting 
this week. Following are the compara- 
tive figures of the profit and loss ac- 
count for three years with a summary 
of the earnings record for eight years: 


























Profit and Loss 

1925 1924 1928 

Praflle |. .cserrses $116,503 $111,078 $108,696 
deme srre ss 18,145 —-18,078 «12,980 
Written off ..... 4,740 4,142 8,600 
"$98,618 $93,863 $02,166 

Bal. forward .... 188,866 115,008 142,887 
$237,484 $208,866 $235,008 

Distribution 
Dividend ...... $70,000 $70,000 $70,000 
Reserve .. sesame} vb one at 50,000 
Balened ....--- 167.485 188,866 115,008 
$237,485 $208,866 $235,008 
Eight Years’ Record 

Paid-up xNet %on Earn. 
Year Capital Prof. Div. Cap. Rate 
1918 ...81,000,000 $98,368 7 98 67 
1919 |. 1000000 102,608 7 102 68 
1920 |.. 1,000,000 90,166 7 9 6 
1921 |... 1,000,000 90,229 7 0 6 
1992 <.. 1'000,000 95.772 7 96 6.4 
1993... 1000000 «92,167 7 92 6 
1924 |. 1000000 93,868 7 93 5.8 
1995 |. 1000000 98,618 7 98 6.0 


xTaxes and amount written off deducted. 
A notable feature of the balance sheet 
is a substantial decrease in the real 
estate account, which now stands at 
$266,486 as compared with mestuage 
assets of approximately $5,000,000. e 
general manager also reported a large 
increase in the number of depositors 
in both demand Sugeeite ane guaran- 
ed investment ce icates. 
othe general manager, C. D. Hender- 
son, in analyzing the statements sub- 
mitted, commented upon the grow- 
ing public confidence and esteem en- 
feyed by the company as evidenced by 
the general development of its business 


from year to year. 


‘ctoria Trust & Savings 
bamuaes Higher Earnings 


Improved earnings of the Victoria 
Trust & Savings Company, Lindsay, are 
shown for 1925 at $118,015, compared 
with $109,308 in 1924 and $94,683 in 1923. 
After the payment of dividends, $30,000 
was added .. by reserve, which now 
mounts to $565,000. 

. President W. Flavelle states that the 
company continues to inerease its busi- 





ness, which, during 1925 expanded by 
well over $600,000, that being the great- 
est growth in the company’s history. As 
a result of the rise in sterling exchange 
to almost par, it has been possible to 
resume the acceptance of funds from 
Scotland for investment in guaranteed 
investment receipts. 



































Profit and Less 
1925 1924 1923 
Earnings .. ... $118,016 $109,308 $ 94,683 
Tax reserve .. . 11,000 10,000 10,000 
Off premises . 2,000 2,000 2,000 
13,000 12,000 12,000 
105,015 97,308 82,683 
Bal. forward ... 8,399 8,091 7,805 
Prem. on stock jinapa il rene ses 25,070 
$113,414 $105,399 $115,558 
Distribution— 
Dividends . .. 72,000 72,000 69,467 
Reserve .. .. 30,000 25,000 38,000 
Balance . 11,414 8,399 8,091 
$143,414 $105,399 $115,558 
Eight Years’ Earnings 
aid-up xNet % Pref. Earn. 
Year Capital Profits Div. Av. Cap. Rate 
1925 $800,000 $105,015 9 13.1 7.6 
1924 800,000 97,308 9 12.1 71.2 
1923 800,000 82,683 9 10.7 74 
1922 742,085 101,810 9 14.0 8.4 
1921 703,566 91,158 9 13.8 8.3 
1920 640,000 77,582 8% 125 9.1 
1919 600,000 76,346 8 14.2 9.9 
1918 500,000 58,774 7% 119 8.8 


xReserve for Federal taxes, and amount writ- 
ten off premises deducted. 


SCHOOL DISTRICTS 
OF MUNICIPALITIES 
ALSO IN DEFAULT 


(Continued from page 1) 
Suburban Board although they have 
been a factor in the financial difficul- 
ties of the municipalities in which they 
are located. Bondholders will be in- 
terested in the following summary of 
the school districts in the municipali- 
ties under the Suburban Board with 
those which have defaulted indicated. 
SCHOOL DISTRICTS OF MUNICIPALI- 

TIES ADJACENT TO WINNIPEG 
1 Brooklands S. D. 
R. M. Fort Garry— 
2 Fort Garry S. D. 
8 St. Vital S. D. 
4 East Kildonan S. D. 
5 West Kildonan S. D.—Default. 
6 St. Boniface S. D. 
. M. St. James— 
7 Bannatyne S. D.—Default. 
8 St. James S. D.—Default. 
9 Woodhaven S. D.—Default. 
R. M. St. Vital— 
10 Glenwood S. D.—Default. 
11 Woodlawn S. D.—Default. 
Town of Transcona— 
12 Transcona S. D.—Default. 
13 Springfield S. D.—Default. 
14 Tuxedo S. D. 
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Circular on 


NORANDA 


WE have prepared a 
Ispecial circular deal- 
ing with the present posi- 
tion and outlook for the 
above Company. 


Copy supplied without 
charge on application. 


McCUAIG | BROS. & CO, 


MONTREAL STOCK EXCHANGE 
190 St. James St., Montreal 
MAin 8170. 








Ore receipts at the Trail Smelter of 
the Consolidated Mining and Smelting 
Co., for the period Jan. 22 to Jan. 31, 
totalled 12,670 tons, and for the month 
of January, 41,451 tons. 








THE VICTORIA TRUST 
& SAVINGS COMPANY 


THIRTIETH ANNUAL MEETING 


for the year ending 


The Di tors of the Company have pleasure in submitting herewith the Thirtieth 
per December 


Annual Report for the year ending 


The net earnings for the year 
amounted to $118,015.32. 


$30,000.00 has been to 
1926, $2,000.00 has been written off Office 
forward. 


It will be observed that our Company continues to command public confidence and 
patronage to a degree that is most gratifying The increase of our business during 1925 
by well over $600,000.00, is the greatest in the Company’s history. 


the year represent fully = year’s 
to almost par, it has been 
investment in our 


gro 
All of which is respectfully submitted. 
Lindsay, January 16th, 1926. 


PROFIT AND LOSS ACCOUNT, DECEMBER 3ist, 1925 


Balance brought forward from 1924........ 


Net earnings for the year after deducting cost of manage- 


ment and other expenses...........-4+++5 


Appropriated 


Quarterly Dividends Nos. 91, 92, 93 and 94... 


Transferred to Reserve Fund 


Reserve for Federal Taxes, 1925, payable 1926 
Written off Office Premises............++.- 


Balance carried forward 


Balance at credit December 3ist, 1924....... 
Transferred from Profit and Loss Account . 


BALANCE SHEET, DECEMBER 3ist, 1925. 


ASSETS 


CAPITAL ACCOUNT— 
Office Premises and Land 


RiaNe «os skh seesaw evvsce $ 34,024.88 
Office Premises and Land 

Cammimetom 26. cccccsccvcecs 6,236.50 
Other Real Estate ..........++ 64,366.25 
Mortgages— 

Principal ... Poy . $726,952.52 
Interest due an 

Manone nat wowed 24,056.01 

——_—————_ 751,008.53 

Loans on Company's Stock .. 25,540.00 
Loans on other securities. ... 12,291.44 
Bonds and Debentares— 
Canadian Municipalities, 

School Districts and Rural 
Telephones ...--- -seeeeeree 375,552.82 
Other Bonds and Stock...... 127,414.98 
Cash in Chartered Banks..... os 


Cash on hand ___ 8.650.08 
Total Capital Assets ......... $1,408,561.55 
GUARANTEED TRUST ACCOUNT 


eet ewe eeeeeee 


ASSETS 
Mortgages— 
Sane hyaline $3,117,382.71 
Interest due 
and Accrued .. 80,598.85 


——__———_ 3, 197,981.56 
Léans on other securities .... 422.25 
Bonds and Debentures. 

Dominion and Provincial 


Govt, Bonds ...cccccsceeee $152,124.50 
Canadian Municipal and 

Rural Telephone Bonds.... 194,471.44 
Other Bonds ......-eseeeess 70,772.00 
Cash in Chartered Banks..... 107,065.12 
Cash on hand ......-+.e+0+: 56,138.52 


Total Guar. Trust Assets..... $3,778,975.39 
DEPARTMENT 
ESTATES ASSETS 


Investments, etc., held in trust 


for Estates .......sseeeeeee $ $1,283.60 
Total Assets ....-..--++++++: $5,218,820.54 
copemomenene Saat 


POINTS WORTHY OF SPECIAL NOTE 
The following shows the steady growth in assets since 1921: 
1921, $3,444,921; 1922, $3,721,761; 1923, $4,157,433; 1924, $4,578,244; 1925, $5,218,820. 
Investments, etc., held in trust for estates at $11,002, in 1923, have increased to $31,283 
in 1925. 5 


after deducting interest paid, 

Adding to this the balance in Profit and Loss Account gives us 
distribution of $126,414.80. Out of this we have paid in 
transferred Reserve Fund, $11,000.00 

Premives and 


le to resume the acceptance of funds from Scotland for 
Investment Receipts. 


Our Cannington office has now completed its first year, and we are pleased 
a mest gratifying volume of business. Our Estates Department 
wth and is being more and more appreciated 





























December 31st, 1925 


Sist, 1925, duly audited. 
cost of management, etc., 
Dividends $72,000.00, 


reserved for Federal Taxes 
the balance of $11,414.80 carried 


Interest collections for 
As a result of the rise of Sterling exchange 


is showing 
by the District centreing at 


W. FLAVELLE, President. 


$126,414.80 
eR 
as Follows: 





"$126,414.80 


—— 
TT 


$565,000.00 
es 


LIABILITIES 


CAPITAL ACCOUNT 


Capital Stock subscribed and 
RO PRs iscvtqesurcnse 
Reserve Fund ..............% 
Reserve for Federal Taxes, 1925, 
payable 1926 ............. 
Dividend declared and unpaid 
Balance due to Mortgagors... 
~— at credit of Profit and 


$800,000.00 
565,000.00 


11,090.00 
18,000.00 
3,146.75 


11,414.80 


Total Capital Liabilities...... $1,408,561.55 
GUARANTEED TRUST ACCOUNT— 


Guaranteed Investment 
Ree $2,466 ,035.34 
1,312,940.05 


Total Guar. Trust Liabilities. .$3,778,975.39 


ESTATES DEPARTMENT— 


Estates Capital Account 31,283.60 


ecVerviseere $5,218,820.54 
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THE FINANCIAL POST| 


Member Audit Bureau of Cireulations. 


Editorial Direster—F. 5S. 
Bditor—J. W. TYSON 


A weekly newspaper, presenting in a pupu- 
lar manner, reliable information respecting in- 


vestments and financial affairs in Canada. 


THE FINANCIAL POST 

F. W. Peters Went From East 
to Find Success on Coast wnareriite as eee 
0 umor apprecia es every good joxe, 


’ £48 : 7 |even if the joke is on himself. One o 
C.P.R.’s British Columbia Superintendent Lely to Run fis shooting “pale” retails the follow- 
Away to Sea But Instead He’s Worked at ing yarn: 


Mr. Peters’ party were enjoying a 


———KS 


To be a friend of Mr. Peters is to en- 











material and employing more Cana- 
dian labor. 

The fault does not all lie with the 
-Telegram. Perhaps Sir Thomas 
White and his friends share responsi- 
bility. They have lived superior to 
public opinion, not intentionally, but 
thoughtlessly. They have misunder- 
stood that we are living in a democ- 










-humor, of hospitality and generosity 
that mark him the perfect host. 
As a story teller Mr. Peters has an 











ter a sphere of joviality and rare good, 


Advertising matter whieh has a tendency to 
mislead or which does not conform to business 
-ategrity, is declined. Acceptance of advertis- 
ng will not deter the editorial department 
crom making such comments as the situation 
may 6 est. 

heeding matter, other than official reports 
{ annual meetings, will not be accepted as 
guid advertising unless marked “ Advertise- 
ment.” 

No meterial from news bureau sources sub- 
mitted for editorial purposes will be published, 
and no such bureau or individual should be 
paid any consideration, or given any credit for 
the insertion or inspiration of any item. 

ADVERTISING RATES: 
Single Insertion—$2.80 per inch. 
Financial Reports, Debenture Notices, etc., 
per agate line. 
SUBSCRIPTION PRICE 
Canada and the United States, $5.00. 
per annum 


Published by 
THE MACLEAN PUBLISHING CO. LIMITED 


148-153 University Ave.. Toronto. 


MONTREAL, Southam Building, Murray R. 
Chipman; WINNIPBG, 810 Confederation Life 
Building: NEW YORK, Room 1606, 1133 
Broadway; CHICAGO, Room 1004, 168 North 
Michigan Boulevard; GREAT BRITAIN—Lon- 
don, The MacLean Co. of Great Britain, Ltd, 
88 Fleet Street, E.C., E. J. Dodd, director. 
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* The detailed circulation statement we sub- 
mit is the sworn finding of the Audit Bureau 
of Circulation, the 


only Canadian financial paper submitting its 
circulation to the A.B.C. Inspection. 
THE FINANCIAL POST HAS THE 
LARGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER. 


TORONTO, FEBRUARY 12, 1926 


the national banking situation. ‘ 
There is no fairer, no less preju- 





ment of industry, 





PRESS AND BIG BUSINESS 


3 Eke press should study to dis- 
criminate between the corpora- 
tions which carry on their affairs on 
fair and honorable lines and the few 
—some of them powerful, with mono- 
polistic control and great political 
pull—who ride ruthlessly and dis- 
honorably over public interest. These 
are a menace to all industry. All in- 
dustry suffers for their highhanded- 
ness. 

The Bell Telephone Company has 
greatly extended and improved its 
service. We get, say, twice or three 
times as much out of our telephone 
to-day as, say, five years ago. We 
don’t expect the merchant to give us 
two or three pounds of candy for the 
price of one. We willingly pay for 
two. Also, in our extravagance we 
willingly pay higher prices for a 
fancy candy. But we vigorously ob- 
ject to paying more than the price 
of one pound for two pounds of fancy 
Bell Telephone service. 

Why? Because the Bell is a big 
corporation. It has been, on the 
whole, a mighty good example of 
public servant. We must. admit that. 
The same may be said of concerns 
like Montreal Power. Consumers’ 
Gas, Toronto, and many others. But 
it is a corporation. Some corpora- 
tions and even some associations of 
business have given us offensively 
bad service and robbed us in their 
prices. They have got our backs up. 
And we proceed to revenge ourselves 
at the first opportunity we get. 

The present plight of the Bell Tele- 
phone Company in its plea for rates 
adjustment and many similar experi- 
ences are a lesson for al] good busi- 
ness men. It is to their interest to 
put more pressure on the short- 
sighted corporation or association, 
which is not fair to its customers or 
the public. If the unfair corporations 
will not appreciate sound advice, then 
it is for sound business, for its own 
protection, to join the press in club- 
‘bing them into subjection. Until we 
do, all business will be unable to get 
fair treatment and will suffer from 
hampering local and national laws 
and regulations. 

There is important work of this 
sort to do. It is being done in the 
States— sometimes unjustly; but 
autocratic corporations are finding 
it most unprofitable to impose on 
their customers or the public. In Can- 
ada some of their subsidiaries are 
taking advantage of our slackness 
and behaving in ways that will even- 
tually lead to trouble. 


RESPONSIBILITIES OF BUSINESS 
=o Toronto Telegram claims that 

when Sir Thomas White says that 
super-taxes are stifling enterprise, 
he is merely trying to shift the bur- 
den of taxation from the rich to the 
common people. The trouble with the 
Telegram is that it knows so many 
things “that ain’t so.” The Telegram 
does not mean to be destructive, but 
it is to that end its policies have led. 
The Telegram has had for many 
years a great influence on mass 
opinion in Toronto. It has not used 
that influence intelligently or wisely. 
If it had used it constructively, To- 
ronto would not have more unem- 
ployment than any other centre in 
the Dominion to-day. There would be 
a job for every man and woman at 
good wages. 


get sound information. 


THE DAY OF THE MOTOR BUS 


1.5 per cent., and from 1920 which 
was the year of heaviest traffic, the 


cent. — Report of the 
Bureau of Statistics just issued. 


tario taxpayers that the Hydro Com- 
mission’s plan to cover the province 
with a network of additional radial 
lines at a cost of a couple of hundred 
millions of public money received a 
death blow at the hands of the 
Sutherland Commission. 


now operating. 


CANADA FOR CANADIANS 





all, the arrangement can be regarded 
as satisfactory only as far as it goes 
—and there is growing appreciation 
of the fact that such agreements do 
not go far enough. 

The development of Canada’s for- 


maximum benefit to the Canadian 
people until the federal and provin- 
cial governments join forces to com- 
pel not only the manufacture of wood 


pulp into paper. Further, efforts 
should be directed also to seeing that 
our paper is manufactured into books 
and publications for our own uses. 

It has been estimated that three 
thousand families are working in the 
United States preparing printed mat- 
ter with Canadian paper for Cana- 
dian use. Many other thousands are 
employed in the manufacture of 
paper from Canadian pulp and Cana- 
dian pulpwood for American con- 
sumption. Herein is one explana- 
tion of why Canadians are leaving 
Canada. 


WINNIPEG’S successful Made-in- 
Winnipeg exhibition is just another 
indication of the growing import- 
ance of the manufacturing industries 
of the Prairie Provinces. As the 
number of manufacturers in the 
West increases, there will be a 
greater appreciation there of the 
problems of the manufacturers 
throughout the rest of Canada. 


‘ACCORDING to a bulletin just is- 
sued by the C.P.R., there are 803 


racy, the speakers for which are very 
ignorant and easily irritated by sup- 
posed injustices, but the masses of 
which are very fair. Therefore, it is 
the duty of men like Sir Thomas who 
know facts and conditions systemati- 
cally, to place, as Sir Thomas is now 
doing, the information before the 
people. If the Canadian Manufactur- 
ers’ Association had not been so 
autocratic and stupid in meeting the 
of the western 
farmers in 1917 and 1918, to get to- 
gether with them for a friendly dis- 
cussion that they might agree on 
policies that would be fair to both 
and on which they might work in 
unity for the upbuilding of Canada, 
there would be no national political 
mess at Ottawa to-day. The Canadian 
Bankers’ Association also showed the 
same confidence in its own ignorance 
when it refused the persistent warn- 
ings of its inspectors and branch 
managers throughout the country and 
their recommendations for publicity 
to create correct understanding of 





















diced press anywhere in the world 
than the Canadian newspapers, and 
if they make mistakes in their treat- 
business and 
finance, it is all too often the fault 
of the latter. It is their duty to con- 
duct their affairs honorably and to 
see that the press and general public 


HE number of fare passengers 
carried by the electric railways 
in Canada during 1924 was the 
smallest in the last six years. The 
decrease from 1923 was 10,784,309, or 


difference was 78,213,604, or 9.8 per 
Dominion 


Figures like this should create a 
feeling of satisfaction among On- 


And whereas the Hydro Commis- 
sion under Sir Adam Beck planned 
radial construction on a lavish scale, 
the same Hydro Commission under C. 
A. Magrath is getting franchises for 
motor buses to provide public ser- 
vice. At Peterborough the Commis- 
sion is seeking an exclusive franchise 
of the city’s streets for bus operation, 
thus securing a monopoly in a field in 
which two other bus companies are 


a on Ferguson government is re- 
ceiving deserved congratulations 
upon the satisfactory conclusion of 
the deal whereby timber limits in the 
Thunder Bay and Kapuskasing dis- 
tricts in Northern Ontario will be de- 
veloped by a specified capital invest- 
ment of $80,000,000 within two years, 
as a part of the province’s growing 
pulp and paper industry. But after 


est resources will not bring their 


into pulp, but the manufacture of 





We belieye the Telegram to be sin- 
cere, and being sincere, may we sug- 
_ gest that it select two or three of the 

largest taxpayers in industry, and 
find out their daily doings and what 
they do with their profits. The Tele- 
gram thinks they use their income 
for extravagant, riotous living. The 
fact is that these men usually live 
most economically and every cent 
they save is ploughed back into their 
industry, first, to give Canadians bet- 
ter service, and secondly, to increase 
production, using more Canadian raw 


$361,617,000. 





manufacturing plants in Manitoba, 
647 in Saskatchewan, 723 in Alberta, 


and 1,345 in British Columbia—2,177 
in the Prairie Provinces and 3.518 in 
all the West. 
vested in these industries is $400,000,- 
000, and the value of their product 
in the last fiscal year was a value of 
The 
manufacturing industries in Western 
Canada should go far to develop 


common interests between East and 
West, and a more tolerant attitude 
on national fiscal policies. 


| . 
’ 


The total capital in- 


development of 


it from the start. 


years of service, is J. 
nancial vice-president. 


every year. 


four months. 
Was Almost a Sailor 


trains and, throughout his 


13 years of age, he took up telegraph 
and, in a very few months, entere 


in Michigan. 


easterner. 
is best told by another story. 


He Saw the President 
Mr. Peters was 


wished to. resign. 


president of the line. 

The president of the road had been 
an ambitious young railroad man 
himself and without question ac- 
cepted Mr. Peters’ explanation and 
handed him a pass to Winnipeg. 


In 1881. the Canadian Pacific Rail- 


way had been organized and granted 
the contract by the Dominion govern- 
ment for the completion of the first 
Canadian transcontinental 


ing flung across the prairie sections 
of the country with remarkable alac- 
rity. Van Horne’s army of empire 
builders was busily pushing forward 
on many fronts and when in 1882 Mr. 
Peters went to his first post as Bran- 
don agent, that little prairie town 
marked the end of steel. North, south 
and west of this point the settlers 
had gone out in their rude prairie 
schooners to organize those commun- 
ities which have now become the pros- 
perous ‘small towns’ of Manitoba. 
Cleared the Lines 


It was 103 car loads of just such 
settlers’ effects jamming up traffic 
and impeding construction operations 
at Brandon that gave Mr. Peters his 
opportunity to establish himself with 
Canadian Pacific officialdom. He was 
relieved of his duties as cashier in 
the Winnipeg office and despatched 
to Brandon to untangle the mess. 
And he did so within three days’ time. 

Mr. Peters has a grist of stories 
connected with his sojourn at Bran- 
don during those frontier days. He 
tells how one day Van Horne, out on 


The oldest employee, in point of 
G. Ogden, fi- | 

When the | 
C.P.R. was organized, he was book- 
keeper and had charge of the cash | 
box. To-day he still has charge of | 
the cash-box but it is a cash box that 
sees many millions go in and out 
















Next in years of service is another 
official who enjoys a thousand in- 
timate friendships and the stamp of 
public good will. He is Francis W. 
Peters, who rules with a smile and an 
iron will all C.P.R., activities in Brit- 
ish Columbia. The general superin- 
tendent of the C.P.R. in British Co- 
lumbia is junior to Mr. Ogden by only 


As a youngster on the old Peters 
homestead three miles from St. John, 
N.B., where he was born in 1860, 
Francis White Peters felt the call of 
the sea. At thirteen he prepared to 
follow his ambition and left his home 
to embark on a sea faring career. 
But fate stepped in in the form of 
illness and the five masted schooner 
on which he had hoped to sail the 
ae seas sailed without this eager 


Next to ships, Francis Peters loved 
school 
days, he was accustomed to travel 
into St. John and home again each 
day. He had become familiar with 
the cars, the locomotives, the train- 
men, in fact, the whole atmosphere 
of railroading. When his pet ambi- 
tion was nipped in the bud he chose 
the next best course. Although only 





the St. John office of the Intercolon- 
ial Railway as the relief operator. 
He gained promotion rapidly. In 
1880 he entered the service of the 
Chicago and Grand Trunk Railway 
Back in New Bruns- 
wick, the call of the west had been 
strong within him and the building 
of the Canadian Pacific Railway def- 
initely undertaken in *’81 served to 
strengthen that call and fired the 
imagination of this aggressive young 
How he answered that call 









eneral agent at 
Port Huron for the Chicago and 
Grand Trunk Railway when his west- 
ern fever reached its height. He ask- 
ed headquarters one fine day to send 
someone to take over his job as he 
No attention was 
paid to this request nor to similar 
ones sent at various intervals so with- 
out further ado the operator packed 
his trunk, balanced his books, hand- 
ed his cash over to the local post- 
master, locked the door of his office, 
wired headquarters what he had done 
and jumped the first train to see the 








railway. 
The two long lines of steel were be- 


Railroading All His Life 


NE realizes how young the bil- | 
lion dollar Canadian Pacific 
Railway is when one learns | 
that there are still] many people work- | 
ing for the line who have been with 





F. W. PETERS 





of the mining boom in the district and 
then Mr. Peters came to Vancouver 
as general freight agent. Two years 
later he was made assistant freight 
traffic manager of western lines and 
six years later saw him attached to 
the executive department at Winnipeg 
as assistant to the vice-president of 
western lines. In 1912 he was ap- 
pointed to his present position in 
British Columbia. 
A Good “Boss” to Work For 

To meet the “genial” general super- 
intendent, is to share and enjoy that 
fine quality of character that has won 
for F. W. Peters the reputation of 
being one of the most popular rail- 
road officials in the Dominion of Can- 
ada. To work for Mr. Peters is to 
work from day.to day in an atmo- 
sphere where good sportsmanship and 
fairplay are the rules of the game. 





of the Great West Life Assurance 

Co. it may be said: The presi- 
dent has retired, long live the pres- 
ident. The old and new chief execu- 
tives of this company are outstanding 
figures in Western Canada. Alexan- 
der Macdonald, who steps down, has 
held office as the company’s chief ex- 
ecutive since its inception thirty-three 
years ago. He is one of the most typ- 
ical and picuresque figures in prairie 
history. George W. Allen, K.C., who 
steps into the vacancy, is generally 
recognized as perhaps the biggest 
man in the West to-day in the finan- 
cial and business world. There is 
hardly a financial, industrial or com- 
mercial corporation of importance in 
Winnipeg with which he is not connec- 
ted. Following are some of the com- 
panies on whose directorates he ser- 
ves: Canadian Bank of Commerce, the 
Canada Permanent Mortgage Corpor- 
ation, the Canada Permanent Trust 
Co., the Winnipeg Electric Railway 
Co., the Northern Trust Company, 
the Northern Mortgage Company of 
Canada, the Beaver Fire Insurance 
Co., the Manitoba Steel & Iron Works, 
the Manitoba Rolling Mills Co., the 
Manitoba Steel and Iron Company, 
Beaver Lumber Co., the Canada Ce- 
ment Co., the Northern Land & Loan 
Co., the John McGregor Co., the West- 
ern Land & Loan Co., the Caledonian 
Investment Co., the Belgo Canadian 
Real Estate Co., the Northern Im- 
provement & Investment Co., the Can- 
ada Land & Loan Co., the National 
Improvement & Investment Co., the 
Manitoba Land & Loan Co., the Na- 
tional Trust Co., the General Finan- 
cial Corporation of Canada, etc., etc. 
He is also a member of the advisory 
board at Winnipeg of the Hudson’s 
Bay Co., and takes an active part in 
the direction of that company’s inter- 
ests in Canada. 

When the late J. H. Brock founded 
the Great West Life, with the high 
purpose of retaining western wealth 
in Western Canada and supplement- 
ing it with funds secured from out- 
side sources, he gained co-operation 
of the outstanding men in Winnipeg 
of that time. As a man in whom the 
people had every confidence Alex- 
ander Macdonald was induced to as- 
sume the presidency. Since then the 
company has grown and prospered 
until it has become one of Canada’s 
greatest financial institutions, and 


[: CONNECTION with the affairs 


one of which the West is justly proud. 


When the centered on its 


inspection over the line with a party | ©@zeer the auinorized capital of $400,- 


of directors, burst into the station | 


and demanded the operator. The op- 


erator was out at the moment and 


Mr. Peters volunteered his services. 

“Get Chater on the wire and find 
out what that crop is in the field 
east of Chater station and south of 
our track.” 

When Van Horne gave 
somebody always had to work fast 
and in speedy fashion the answer 
came through, ‘Peas.’ Mr. Peters did 
not have to transmit the message to 
the general manager. The key was 
open and his experienced ear caught 
the word ‘Peas.’ And the entire party 
roared with laughter when Van 
Horne explained that he had bet “Mc- 
Intyre ten dollars that it was wheat 
and McIntyre had bet him something 
more that it was oats.” 

After seven years in the pioneer 
town of Brandon, Mr. Peters was 
transferred to Port Arthur and soon 
was made freight agent at Winnipeg, 
where he also spent seven years. Four 
years’ service in the Kootenay coun- 


try followed’ during the exciting days 


orders, | 





ALEXANDER MACDONALD, 
Retiring President of the Great West Life. 


Great West Life Changes Rulers 


duck shoot somewhere along the coast 
Birds 
had been fairly scarce and as they 
waited for the evening flight, the 
hunters beguiled the time by potting 
One of the 
company as a joke had removed the 
shot from all of Mr. Peters’ cartridges 
with the result that the superintend- 
ent’s shooting went wide of the mark. 


waters of British Columbia. 


at impromptu targets. 


Turning the Tables 


fat hell-diver. 


diver’s daily menu is. fish. 


continuously while he 


roasted 


the fishy bird. 


Naturally, every man of the party 
was equal to a whole duck and the 
disguised hell-divey was served to 
the practical joker of the afternoon. 
Mr. Peters watched him take up his 
knife and. fork to attack his “suc- 
bird with the zest of a 
Then the super- 
intendent’s suppressed mirth on the 
verge of explosion died within him. 
The first mouthful of hell-diver was 
swallowed 
and followed by every edible portion 


culent” 
hunter’s appetite. 


thoroughly masticated, 


of that unfortunate water-fowl. 


Dinner over, the general superin- 
tendent sought to clarify the situa- 
Like his target shooting during 
the afternoon his wonderful hell- 
diver joke seemed to have missed fire. 

“How did you like your duck to- 
night?” he asked the culprit-victim. 

“Absolutely the best roast duck I 
ever ate,” came the enthusiastic reply. 


tion, 


Peters admitted defeat. 





G. W. ALLAN, K.C,, 
The New President of the Great West Life. 


—_————_- 


000 was soon subscribed without a 
dollar being paid to stock salesmen, 
and no premium was charged to 
shareholders on their investment. The 
company started without a dollar of 
surplus over capital. This meant that 
the capital became impaired as soon 
as the first policy was issued with its 
attendant expense and so a situation 
at once developed which required the 
exercise of the most rigid economy. 
Healthy expansion was the result. 
The company extended its business 
from Western Canada to Ontario in 
1892 and to Quebec and the Maritime 
Provinces shortly after. Some years 
later the American field was entered. 
For seven years there was no divi- 
dend distribution and no fees were 
paid to the directors; but a most lib- 
eral policy was adopted in the treat- 
ment of policyholders. The stock of 
the company has sold as high as 350 
on the exchange. 
_ The part played by Mr. Macdonald 
in the company’s affairs may be indi- 
cated by the fact that his name has 
been signed to 200,000 policies, for a 
total of $420,000.000, which, as he said 
in announcing his retirement, would 
give comfort and relief to a multitude 
of persons at the time of their great- 
est need after he was dead and gone. 
With less than $10 in his pocket 
Alexander Macdonald arrived in Win- 
nipeg on a Red River cart from Min- 
nesota in 1871. He went to work in a 
grocery store and from his small sav- 
ings bought veterans’ scrips. He 
turned these over for $3,200 and went 
into business. Partnerships proved 
unsatisfactory and he started out for 
himself, establishing a chain of Red 
River carts which plied the prairies in 
more or less competition with the 
Hudson’s Bay Company stores. In 
1890 he expanded his scale of opera- 
tions. He conceived the idea of oper- 
ating a wholesale grocery business 
without the-aid of traveling salesmen, 
adopting instead a price list selling 


| System. At the same time he took 


care of produce taken by the retailer 
from the farmer. Twenty-two years 
later ten wholesale grocery houses 
and a factory with an annual turnover 
of $10,000,000 were embraced in the 
project. In 1912 the business was 
largely disposed of but Mr. Macdon- 
ald at the age of 70, when_most men 
are satisfied to retire, embarked on 
a new venture which in the next ten 
years became a merchandizing organ- 
ization bearing his name with a $20,- 
000,000 annual turnover. 

George William Allen, the new 


By some means or other, Mr. Peters 
learned the identity of the joker and, 
keeping his own counsel, slipped‘ off 
quietly in the dusk and shot a nice, 
As every sportsman 
knows, the chief item on a_hell- 


That evening, the cook on the 
superintendent’s private car chuckled 
religiously 
basted that plump hell-diver as it 
in the small oven with a 
couple of brace of fine ducks. Later 
it came to the table looking for all 
the world like a roast duck and only 
the sly wink which Mr. Peters re- 
ceived from the faithful, sober faced 
Dave indicated to the boss which was 





gestions from them 
others.” 


February 12, 192 
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Investments 
to yield 
5% to 612% 


We issue periodically 
a list of seasoned 
securities yielding 
from 5% te 644% 


An inquiry will bring 
you a copy ef the 
eurrent list and | 
others to follow. 





president of the Great West, in addi- - 


tion to being one of the most active 
and prominent figures in the business 
West, as previously indicated, has 


played a prominent role in Western _ 


public life for many years. He was 
born in Toronto, son of Senator 
George W. Allen, P.C., and grandson 
of Hon. William Allen, member of the 
old legislative assembly of Upper 
Canada. 


ing the war he was a member of the 
Manitoba Returned Soldiers Commis- 


sion, a member of the executive com- ~ 


mitte of Canadian Red Cross Society, 
member of the executive committee 
of ‘the Belgian Relief Fund, di- 
rector of the Winnipeg General Hos- 


pital, member of the Honorary Trade-~ 


Commission of Great Britain, France, 


Italy and Belgium in 1916, represent- &§ 


ative of the Fuel Control of Canada 
for Manitoba 1917, chairman of the 
Manitoba Food Control Committee, 
1917. He was elected member of the 
House of Commons for South Win- 
nipeg as a Union representative in 





Ranks These Canadian 


Business Papers First : 





_ There are many instances of Cana- 
dian_leadership in the fields of 
duction and industry. Yet 


often more prone to speak of the han- 


dicaps under which Canadian business 


labors than we are to speak of our . 


outstanding successes—in the field of 
milling, paper production, packing— 
and many others. 

Another instance where a Canadian 
firm stands in the very forefront of 
institutions of its kind throu t 
‘he world is emphasized by a een 
received by the MacLean Publishing 
Co., Ltd., from a large United States 
concern. 

Writing of the business newspapers 
published by the MacLean Publis ing 
Co., F. S. Nichols, head of the mer- 


chants’ service department of the 


National Cash Register Co., Dayton, 


Ohio, states: 


“Perhaps you will be interested to 
know your magazines are looked - over 


and read more thoroughly than any of 


the many others that come to us. I 
really believe we get more helpful sug- 
than any of the 


The value of testimonials depends 
largely on the source from which they 
come. The National Cash Register 
Co. recently made an issue of stock 
which put the cash value of $75,000,- 
000 on their business. Mr. Nichols is 
constantly calling on retail merchants 
and has a staff of twelve men who 
are also in constant touch with them. 
{t is part of his business to gather 
‘ogether and examine critically all 
matter published on retail merchan- 
dising. Commendation of this kind 
‘rom him counts for something. 


6.20% 














from a 

High Grade 

Public Utility 

First Mortgage Bond 


We have a small block of 


First Mortgage Bonds of one — 


of the soundest Public Util- 
ity Corporations in Canada. 
They may be had to yield the 
very desirable return 
6.20%. 

If you are interested phone 
or write for particulars. Ei- 
gin 3481. 


J. L. Goad & Co. 


LIMITED 
J. Lawrence Goad, 
Member Toronto Stock Exchange 
Dominion Bank Building, Toronto 











He studied law with the 
Blake firm in Toronto and in 1882 
formed the partnership of Munson = 
Allen, which has grown to be one of = ~ 
the big legal firms of the West. Dur- 
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Questions of general i 
cial Post will be answered 
be used. Other inquiries 
should be enclosed to cov 


Tiger Tire 
E. J. R., Ottawa.—I would li 
about Tiger Tire and Rubb 
have written several times i1 
two years, but got no reply. 
Tiger Tires in the hands | 
dator. Standing ahead of th 
an issue of $150,000 bonds : 
held chiefly by creditors, Tt 
sion is abroad that there 
chance of the shareholder: 
anything, 


Canada Steamship B 
- A. M., Lethbridge.—I would 
opinion of Canada Steamship L 
bonds. 

The debenture stock is 
charge upon the assets of the 
Steamship Lines. The public h 
853,765 of these debentures a 
is a further $7,580,720 de 
security for the company’s 7 
collateral trust bonds. Last | 
earnings, after providing a 
for depreciation, showed a 51 

lus over bond interest requi 


it we believe that during 1! 
movem el ~ the: 
are redeemable in 1943 at 108 

Cet ee race 
, Besco Common 

J..W., St. Louis—Can you 2 
vise me about British Empire St 
mon; is it worth holding? Is t 
hope for an early improvemen 

As we do not eeitea toons 
ou bought your 

romaine itis rather hard to 
definite advice. With the st 
ing so low, it seems to us tha 
the corporation continue to e2 
better bv ness, Iders 
-mmon stock would stand 
mo.e on their s lation | 
holders of the other securiti 
corporation. ~ 

Naturally, your holdings | 
common are very speculati’ 
ing the last six months, B 
experienced considerably bet 
ness and this, we learn, has 
flected in its earnings. + Mucl 
on the corporation’s negotiat 
its miners. If Besco is succ 
arranging a reasonable w: 
with its employees next mor 
the present level of busine 
and it looks as if it would, th 
possibility of the stock und 
further appreciation. 

On the other hand, you 1 
purchased your holdings a 
1%. If that were so, you ha 
profit already and it might 
able to sell. 

It seems to us that any r 
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Follows Mines Through The Post 


“For many years I have been a constant reader of your 
splendid paper. I look upon The Financial Post as an 
authority on any subject it comments on. At present I am 
very much interested in your mining page as I have been 
interested since 1907 in several mines in Northern Ontario. 
I believe Ontario will become one of the greatest mining 
provinces in the world, and news regarding the mining 
situation of Northern Ontario that you are giving the pub- 
lic through the colums of The Financial Post I am sure is 


$254,000 
City of Regina 


5% Sinking Fund Debentures 


Due January 1, 1941, October 1, 1955, January 1, 1956. 


Principal and half-yearly interest payable in Mont. 
real, Toronto, Winnipeg or Regina at the hold- 
er’s option. Bonds may be registered 
as to principal. 
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ae old lottery game is again being 
worked in this country. This time 
it is in the form of a circular from 
Denmark, bearing the somewhat cryp- 
tic headline, “Come Again to America, 





































































































periodically Denominations—$1,000, $500 and odd a . : Whi = ; 
f seasoned Assessed Value af Se Revodeae cee $40 moe appreciated by every reader of your valuable paper.” "ae cin on i Canadi th Giving all the indoumns 
s yieldin Net Debenture Debt 2200000000 0002201. 8,417,582.74 —iis Cilavte? Se ee ee ane nenene ere tion an investor requires 
Ss one Municipality's —_ pibddenkeashaes> acc 17,507,870.84 a ee et renege rand “ —— on over 50 leading Can- 
e te fe Population—40,000. Area—8,408 acres. guarantee ery in Denmark. . re 
ee Regina, the capital of Saskatchewan, is the nats ioe largest : : Tickets can be purchased for $40 or adian securities. The 
ry will bring city in the Province. It is one of the best served railway cities risk becomes very real in the case of | profits. Investments included $1,004,- | @ quarter ticket for $10. The first Greenshields Catalogue 
opy ef the Se eer Cauhing an enemeciied cer snimaye radiate ta all the companies that are not financially | 077 in mortgages, $609,311 in stocks | prize is $180,000. enables you to make 
list and wea freight traffic. Ce ee ee Ce sound, — Si and bonds, $274,261 in office premises,| | There is no doubt that many will decisions based on facts. 
fellow Owing to its geographical situation in the heart of the grain- We might point out that some of the | $194,934 in real estate acquired by | fall for the opportunity of taking part A ill . 
Af growing < e “f meee cmate. and its unequalled railway mutual companies are now issuing|deed or foreclosure, $30,938 in ac-| in this lottery, unless something is copy W 
a) Sephements tn the —— distributing point for non-assessable policies in which the| counts receivable and $48,105 cash. done to check the circulation of such on request. 


liability of the assured is limited to publicity through the mails. 
the amount of his premium. Some 
people question the legality of these 
policies, but there seems to be very 
best reason to believe that they may 
be properly issued. 


The directors include H. S. Osler, 
K.C., president; Britton Osler, K.C., 
vice-president; Richard W. Look, Hon. 
Wallace Nesbitt, K.C., C. W. Beatty 
and George D. Perry, all of Toronto. 

The shares of the company are not 


Write for Catalogue 4 


Greenshields 
& Co 


PRICE; RATE TO YIELD 5.05%, 


A.E. AMES & CO. 


LIMITED 
63 KING STREET, W., . - TORONTO2 . 








































H°v quickly the average motorist 
of to-day takes to the auto fads 
and decorations that appear on both 
the low and high-priced cars! Last 






































—_——- listed, but quotations among unlisted it he bathi irl fi 
TRANSPORTATION SLOG. E : : » Dut ¢ ; year it was the bathing girl figure 
Investment BELMONT HOUSE OMe Business Jamaica Public Service dealers indicate a price of about 65 | that became such a craze, and pretty 17 St. John St, = 
me E.. » B.C. : , bid. soon every Ford, Chevrolet, or Star ee re 
Securities LONDON BLDG. - VANCOUVER,B.c. Established A. M., Lethbridge.—I would like to get Se. kar tok, bade Gene Gk aa TORONTO OTTAWA 
11 WALL STREET - - . . NEW YORK your opinion of Jamaica Public Service oe seen a bathing girl on 14 King Street E. 46 Elgin Street 


1889 the windshield or rear window. 
Swapping radiators caps of the 
cheaper cars for those of the more 


expensive variety seems to be in 


vogue this year. It is now no un cate model to our San Francisco of- 


Chevrelet einen “ee : a vi a sent a and the 
: : ne we received word from the 
Packard radiator cap. The Pontiac car client that the model was approved 


comes equipped with a bronze In- . : 

dian head radiator cap which makes ~~ cous work immediately om 
fuk ened eer om emblm for a| “The prints of the telephotograph 
P a aa er "eiaan The! approved by our client were sent 
ontiac Co. lost hundreds of! back for our inspection arriving in 
radiator caps from cars shi by | New York on January 25. They were 
freight to its dealers, and the avid-| very clear. Work of printing the 
ity of the people with pilfering pro-| certificates is now in progress and all 


Co. preferred shares, as they were recom- 
mended to me as a safe purchase. 

We believe you would do well to 
purchase the preferred stock of the 
Jamaica Public Service Co. which at 
present prices gives you a handsome 
yield. You will see from the monthly 
statement of earnings, published by 
the company, that its revenues ap- 
plicable to the preferred stock are 
considerably above the requirements 
of the issue; in other words, the earn- 
ings on the stock are more than ample. 
Furthermore, this —e is located 
in a well governed British colony, 
which is not subject to disturbances 


Wayagamack Pulp 

Subscriber, Revelstoke.—I would like 
your opinion of Wayagamack Pulp and 
Paper common stock. 

The stock of the Wayagamack Pulp 
and Paper Company has in recent 
months undergone a considerable ap- 
preciation on the market. This was 
due to earnings of over 11 per cent. 
on the stock during the past year, as 
compared with earnings of less than 
2 per cent. on the capital stock in 
1924, The better results which the 
company obtained from its operations 
during 1925 were due to the bettered 
markets for sulphate pulp and the 


GRESHAM HOUSE, OLD BROAD STREET 
ENG. 
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Your Investments 


Questions of general interest submitted by subscribers ef The Finan- 
cial Post will be answered in this column, in which case only initials wil! 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 

























































































ronto and in 1882 Tiger Tire stock would be very slow, but on the | of a nature which would interfere] ,; ’s out. | Chivities has become so great, says|of us have nothing but commendation 
rship = a s E. J. R., Ottawa.—I would like to hear | Other hand, > only has to move up a | with its earning power. Lm sir etre ache Sale nels coaene. that on for the Bell System’s latest achieve- 
yrown one o about Tiger Ti d Rubber Co. point in order to increase your in- : i —— oe ment.” 

of the West. Dur- have eltine soraiel tines in "the oe vestment by one-third. . ° . ene eee ae ee radiator caps, and subsequently ex- ——— " 

is a member of the two years, but got no reply. This stock is so speculative that we St. Maurice Valley Corporation oaterially increased its production by | Presses them to the dealer, to insure NOTHER blow to the traditional 
i Soldiers Commis- Tiger Tire is in the hands of a liqui-| are at a loss, not knowing your finan- S. A. H., Revelstoke.—Will you please} 1) daily output of 200 tons of news- safe delivery. picture of the ro and ready 















north! To Dry Goods Review, a sis- 
MERICAN BANK NOTE CO. is| ter publication of The Financial Post, 
the latest of the_large industrial | comes a request from a merchant in 
organizations which have experienced | Kapuskasing, Ontario, who wants the 
the utility and helpfulness of the| address of a firm from whom fencing 


favor me with your opinion respecting 
investment in the St. Maurice Valley 
Corporation seven per cent. sinking fund 
preference shares? 


An investment in the 7 per cent. 


cial position, to advise you one way 
or another. 


the executive com- 
Red Cross Society, 
cecutive committee 
Relief Fund, di- 
1ipeg General Hos- 


dator. Standing ahead of the stock is 
an issue of $150,000 bonds said to be 
held chiefly by creditors. The impres- 
Sion is abroad that there is small ° 
chance of the shareholders getting Automobile Insurance 


print. Previous to this, its production 
was 260 tons of sulphate pulp and 
125 tons of kraft paper. The com- 
pany’s newsprint output will increase 
its gross revenue, without a corres- 



































































he Honorary Trade anything F. S., Ontario.—Re automobile insur- | Sinking fund preference shares of the : hed ti Bell Telephone System’s i tion of | foils can be bought. The merchant 
itai , ” a Co will| ponding increase in its operating | Bell Telephone System’s invention o nt. ff 
= a France, ee a whe are the ae eel ee ak eee the | costs; therefore, it is thought that| transmitting photographs by aes gy ee is quite a demand 
Control of Ceaune Canada Steamship Bond their addresses " > anc’| last five years, show earnings equiva-| earnings during the current year S| es ee eae eee Is the chivalrous sport of the young 
anada eee . ; ] three ti the annual|take another decided move upward. | Wall Street Journal. A , 
ent to over three times the a Relating the company’s experience, | bloods of past generations to oust the 


The five companies that in 1924 
wrote the largest volume of premiums 
in automobile insurance in Canada 
were: 

General Accident Assurance Co., 
Toronto, $319,500; Globe Indemnity 
Assurance Co., Montreal, $307,900; 
Employers Liability Assurance Co., 


Although Wayagamack is not paying 
dividends, you can see that the out- 
look for their resumption is decidedly 
favorable. 


, chairman of the 
ontrol Committee, 
ted member of the 
is for South Win- 
_ representative in 


A. M., Lethbridge.—I would like your 


opinion ‘of Canada Steamship Lines 1943 dividend requirements. In addition, 
nas. 


these shares are being sold with a 
bonus of common stock, which lends 
speculative attraction to the invest- 
ment. Such an investment gives you 
a good return on your money in a 
capably managed organization. The 
two predecessor companies of the St. 







©, a oe 
Daniel E. Woodhull, president of the| bloody fist fights of the North that 
American Bank Note Co., says the| the movies have made us accustomed 
telephone company’s facilities for|to? Or are the motives age. as 
transmitting photographs proved a| usual, in their picture of the North 
real friend in a time of need and in-| country? To any one who has been in 
dicated still another field of service es Iroquois Falls or Kapus- 
for this new invention. kasing the answer is apparent. The 
“About the middle of January,” | Movies are wrong. 





The debenture stock is a first 
charge upon the assets of the Canada 
Steamship Lines. The public holds $4,- 
853,765 of these debentures and there 
is a further $7,580,720 deposited as 





















Union Mutual Casualty 


A. M., Toronto.—I have received some 














































° itv for th , Toronto, $301,000; Ocean Accident, : ; : i he Union Mutual cee 
cr marceg™ : iiteterel trest bonds. Last Yen, ths Toronto, $288,700; London Guarantee | Meurtey yy iavestarss Casualty” Co. What is your opinion of Me ee chal stated. ie Calforvia| A SPINSTER living in a Londen 
s irs idi and Accident Assurance Co., Toronto, ° thi any? I am already insured in | authority from a client in ifornia 
apers earnings, after providing a reserve a British company. to proceed with the preparation of a suburb was shockd at the lan- 










$226,000. 


—__ 


ntageas of Dane- 
e ° - 
» speak of the han- 
Canadian business 
> to speak of our 
es—in the field of 
luction, packing— 


for depreciation, showed a small sur- 
= over bond interest requirements, 
i" believe that during 1925 earn- 

gs have: “a decided upward 
movement. Incidentally, these bonds 
are redeemable in 1943 at 105. 


large quantity of stock certificates.| guage used ‘by workmen repairing 
The time allowance for delivering the | telegraph wires close to her house. 
certificates was rather short consider- | She wrote to the company, and the 
ing the work involved in getting cor-| foreman was asked to report. This 
rected proofs, preparing the steel | he did in the following way: 
engravings, printing the actual certi- “Me and Bill Fairweather were on 
ficates and making delivery. this job. I was up the telegraph pole, 
“In this emergency we decided to|and accidentally let the hot lead fall 
try the American Telephone & Tele-| upon Bill. It went down his neck. 
graph Co.’s new system by sending a| Then he said: ‘You really must be 
telephotograph of the stock certifi-! more careful, Harry’.” 


The Union Mutual Casualty Co., 
Des Moines, Iowa, is not licensed un- 
der either the Dominion or Ontario 
Insurance Acts. We do not know just 
exactly what is meant by the phrase 
on the letterhead, “Fully authorized to 
write disability insurance by mail in 
the United States and Canada.” How- 
ever, there is no law in this province 
to prevent insurance companies out- 
side from writing by mail. The 
amount of insurance so written is so 
small that it is doubtful if any legis- 
lation will be passed to stop them. 

The company is a small one and not 
yet strong financially. It has not been 
in business a sufficient number of 
years to build up ee reserves. 
Evidently this company is building up 
its business on the basis of taking 
select risks in order to ae losses 
low and of doing business by mail 
in order to keep the expense ratio 
down, 

There is always a weakness in deal- 
ing with a company not licensed in 
Canada that must be recognized. It is 
that you have no protection in Can- 
ada under government control should 
the company run into difficulties or 
even default on its payments. 

You are simply in the position of 
deciding if you want to do business 
with a small company that is not 
licensed in Canada in order to save 
a few dollars on your insurance. Quite 
likely you me have a satisfactory 
experience. Time alone would tell. 





Canadian Mortgage 

Manager, Toronto.—I have been given 
the proxy of an institution holding 
shares in the Canadian Mortgage In- 
vestment Company. Would like to know 
the names of the directors, the dividends 
paid in the past, the selling value of the 
stock at present, etc. 

The Canadian Mortgage Investment 
Company is a sound, conservatively- 
managed loaning company, but like all 
similar institutions, particularly those 
making loans in Western Canada, it 
has been affected in relation to its 
earnings by the conditions which have 
prevailed in recent years. This refers 
to the higher rate of interest on de- 
benture borrowings from the public, 
depressed agricultural conditions and 
a tendency to lower mortgage rates, 
with government competition and 
government interference with legisla- 
tion affecting mortgage security. As 
a result earnings have declined and 
the dividend rate was reduced from 
6 per cent. to 5 per cent. commenc- 
ing January, 1924. Earnings, which 
represented 7.75 per cent. on the aver- 
age paid-up capital in 1920, were re- 
duced to 7.17 per cent. in 1921, 5.26 
per cent. in 1922, 6.75 per cent. in 
1923 and 5.12 per cent. in 1924. 

The company’s assets amounted to 
$2,161,628 as indicated in the annual 
report for 1924. Of this amount $506,- 
086 was in obligation to the public, 
$1,244,766 in paid-up capital, $350,- 
000 in reserve and $30,612 surplus 


Government Guarantees Jobs for _ 
Patrons of National Railways 


i - far as I am 
OTTAWA.—An advertisement guar-|of the government and s0 a 
anteeing on behalf of the Canadian creme ome Ser 2 a oS 
government employment in Canada the British Isles probably 2,000 to 3,000 
for immigrants and appearing In an agents that are known as shipping 
English paper was recently brought] agents. These agents usually do busi- 
to the attention of Parliament by Hon. | ness for half a dozen or more steamship 
1. W. Edwards. The advertisement eompenion. They work . ae 
a . i i asis, the commission i 
— = Gp Rees se 0 amount on ne sale of oer be —_ 
2 agents usually represent shippin 
Three pounds ¢ a. Geena’ to all parts of the world. , 
ae: UP at Geena shipping |, Dr- Edwards: I also wish to es to 
Py 90 . the attention of the minister an adver- 
agents, 43 Broad Street, Hereford. tis ila the came gaper by the Cane 
Dr. Edwards’ specific questions and adian Pacific Railway, as follows: 
the replies made subsequently by|" Three pounds to Canada for approved 
Hon. Charles Stewart, Minister of the applicants, by Canadian Pacific, te Casi 
ior, follow: ada and the Uni ates. : 
sae Ehwevtes First, will he indicate The advertisement goes on to give the 
th kind of employment guaranteed and | sailings of vessels to New York and to 
hele it is to be found, in order that | St. John. I wish to ask the minister in 
Canadians out of work may patel an | this et if the eee < aie 
y, i oy-| which should be properly use 
ee een ere ee me the special cate to Canada are to be 


= Stewart: To the first question, the | used also to help finance the bringing of 


aranteed by the govern-|immigrants to the United States. 

eleventh on the land or in Mr. Stewart: The Hon. Dr. ag 
domestic service. also drew attention to a Canadian Pacific 

Dr. Edwards: Second, if the minister Railway advertisement in the same paper 
re udiates the alleged guarantee, what and interpreted it to mean that the — 
on s have been taken or what steps is it | pany is advertising £3 to Canada and the 
spepeeed to take to stop the bringing of — co I ae oo, ig ro 
immi - | ment. e explan D 
ot oo: ee eee we Dr. Edwards’ —eoree Ss ~ an 
: ‘ : wer to the second | rect. The rate is only to Canada, and, 

aati ree aed by the answer to the | further, the rate is never given except 
ge ~~ to a Canadian port. What the advertise- 


" Edwards: Third, are R. Wood and | ment means is that the first part of it 






...MMorthwestern Mutual 


W. C, Nova Scotia.—Will you be gocd 
enough to advise me through the in- 
quiry column of The Post the status of 
the Northwestern Mutual Fire Associa- 
tion of Seattle. This company is can- 
vassing for business in Nova Scotia. 
What amount of insurance has it in 
force in Canada and elsewhere? What 
surplus of assets over liabilities and to- 
tal of surplus at head office? Do you 
recommend it in competition with Can- 
adian or English tariff companies? 

At the end of December, 1924, the 
North Western Mutual Fire Associa- 
tion had total assets in Canada of 
$681,000 and had deposited with the 
government $445,000 for the protec- 
tion of Canadian policy holders. Its 
liabilities in Canada were calculated 
to be $343,000. Insurance in force in 
Canada at that time amounted to 
$36,885,000 for fire; $14,600 for auto- 
mobile of one class, $18,700 for auto- 
mobile of another class. 

The genera] statement of the com- 
pany as a whole showed assets of $2,- 
604,000 and liabilities $2,068,000, with 
on the corporation’s negotiations with |a surplus over all liabilities of $535,- 
its miners. If Besco is successful in |900, Total business in force was $291,- 
“Sarranging a reasonable wage scale | 891, 

“with its employees next month and if| We do not attempt to advise as be- 
the present level of business holds,|tween the purchase of mutual and 
and it looks as if it would, there is the |tariff insurance. Recent criticisms of 
possibility of the stock undergoing a|the latest commission paid by the 

further appreciation. tariff companies have given some im- 

On the other hand, you may have | petus to mutual insurance, but the in- 
purchased your holdings at around |surer in a mutual company must al- 

1%. If that were so, you have a nice|ways recognize that he becomes a 

profit already and it might be advis-| partner and is liable for theoretical 

able to sell. risk beyond the amount of his premi- 
It seems to us that any rise in the'ums paid and that this theoretical 































, Besco Common 


J..W., St. Louis—Can you please ad- 
vise me about British Empire Steel com: 
mon; is it worth holding? Is there any 
hope for an early improvement? 

As we do not know at what price 
you bought your British Empire Steel 
common, itis rather hard to give you 
definite advice. With the stock sell- 
ing so low, it seems to us that, should 
the corporation continue to experience 
better bv iness, the holders of the 

-mmon stock would stand to make 
mo.e on their speculation than the 
holders of the other securities of the 
corporation. 

Naturally, your holdings of Besco 
common are very speculative. Dur- 
ing the last six months, Bescd has 
experienced considerably better busi- 
ness and this, we learn, has been re- 
flected in its earnings. Much depends 







where a Canadian 
very forefront of 
kind throughout 
sized by a letter 
cLean Publishing 
ge United States 






































Fraser Companies, Limited 
6% First Mortgage Bonds 
Due January Ist, 1950 
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These bonds offer an opportunity for 
sound investment. The Company is 
one of the oldest Canadian manufac- 
turers of sulphite pulp, lumber, etc. 
and has been in successful operaticn 
for nearly fifty years. Earnings avail- 
able for bond interest are at the rate 
of approximately three times r.yuire- 
ments. Bonds are amply secured by 
assets. 
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Price: 99 and interest, os 
yielding about 6.10% ee 
























Full particulars gladly furnished upon os 
request. 























36 King Street West, Wood, Gundy & Company 
Limited 


Terente. 
Telephone: Elgin 4321 
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Analyzing 
—» — Famous Players 
8% Preferred 
Bond 


small block of We have Prepared a special memorandum re- 
ge Bonds of one viewing the progress made by Famous Players 
est Public Util- c di . 2 

ions in Canada. anadian Corperation— Canada’s greatest 
had to yield the and most successful theatre enterprise — and 
le return of, outlining the investment value of the corporation's 


nterested phone 8% First Preferred Shares. 
particulars. Ei- | We will gladly foward a copy of thin’ ie 


| & Co. Royal Securities Corporation 
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McDougall & Gowans 


Members ef the Mentreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST.JOHN,N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 
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THE FINANCIAL POST 


000 or over 2.8 times the total annual | obtain a satisfactory bonus of common | New /ssue 


BONDS - WE - RECOMMEND 


~ Kingdom 


Principal and semi- 
annual interest (June 1 
and December 1) are 
payable in United 
States Gold Coin in 
New York City at the 
office of J. P. Morgan & 
Company, without de- 
duction for any Italian 
taxes present or future. 


$500 and $1000, not 
interchangeable. A 
circular giving full par- 
ticulars of this issue will 
be sent upon request. 
Write our office nearest 
you. 


of Italy 


7% External Bonds Due 1951 


The Kingdom of Italy has a population of approx- 
imately 40,000,000, with eighteen cities of more 
than 100,000 inhabitants, the largest of which are 


Milan, Naples, Rome, Turin, 


Florence and Venice. 


Italy is a very important agricultural country with 
a great diversity of products. Under the forceful 
leadership of M. Mussolini, the country has made 
remarkable progress in general reconstruction work. 


The Government deficit has 
surplus, the floating debt has 
budget balanced. There is 
expansion. 


been changed into a 
been reduced and the 
a steady industrial 


The debt funding agreements recently concluded by 
Italy with Great Britain and the United States have 
created a very favourable impression throughout 
the world, and may be construed as being indicative 
of the willingness and determination of the Italian 
Government to meet its obligations. Italy is today 
properly and efficiently exploiting, as never before, 
her greatest asset — man power. 


Price 94} and interest N.Y. to yield about 7.48% 
(Subject to prior sale and change in price) 


The National City Company 


Head Office —St. James and St. Peter Streets — Mentreal 


Bank 71 Gt. Peter Street 
as ---~e i 204 Unien Building ‘QUBSBC 


OTTAWA 


110 


News of the Investment Market 


HEAVY BUYING OF 
INDUSTRIAL BONDS 
BY INSTITUTIONS 


Few New Municipal Issues— 
Bidding Keen and 
Prices Firm 


Not more than three or four new 
municipal issues came forward this 
week, and these were relatively small, 
the largest being the $120,000 issue 
of the city of Kingston. Bidding in 
each case was quite active. Invest- 
ment banking houses report that the 
institutional buyers are taking large 
quantities both of municipal and of 
corporation bonds. . Prices remain 
quite firm and demand for bonds of 
a 5 per cent., yield or better is keen. 
The present volume of financing 
measures up fairly well with that of 
other years at this time. , 

The present scarceness of bond is- 
sues combined with the surplus of 
available funds leads to a keen scru- 
tiny of the relative value of various 
issues from a standpoint of yield, as- 
suming similar security. In addresing 
the Board of Trade Club this week, 
J. W. Mitchell of the Dominion Se- 
curities Corporation stated that “if 
you buy investments which are safer 
than your position necessitates, you 
are wasting money,” indicating that 

‘ one’s present holdings should be taken 
‘ into account when making a new in- 
vestment. It would be just as bad in- 
vesting for an individual] with very 
large holdings of stable securities to 
add more low-yield securities, as for 
a man without any safety margin to 
sacrifice security for high yield. Mr. 
Mitchell pointed out that no se- 
curity is 100 per cent. safe. but that 
a certain degree of risk inevitably at- 
taches to the purchase of any bond or 
stock. The investment banker should 
know his client and be able to “pre- 
scribe” what was the best type of in- 
vestment for any particular client. 

Attention was drawn to the utter 
absurdity of listening to tips before 
investing. One of the sad sides of 
the story of Canadian investment and 
speculation is the result of wild-cat- 
ters selling their worthless stocks on 
the basis of wild promises to gullible 
buyers. Thousands and probably mil- 
lions have been lost by those who are 
least equipped to lose, in this way. 
There are reliable sources of informa- 
tion if the speculator would take the 
pains to enquire from one of these 
recognized sources. 

In drawing a distinction between in- 
vestment and speculation, Mr. Mit- 
chell illustrated the former as money 
lent on good faith to some govern- 
ment or corporation. The price paid 
for such a security depends upon such 
factors as safety, marketability, col- 
lateral, length of term, tax privileges 
and so on. Speculation, on the other 
hand, depends on the reasonable con- 
viction of the buyer that there would 
be some appreciation in the value of 
the security in question. 

Taking the same question a step 
further into the matter of diversifi- 
cation, a current letter published by 
the Guaranty Trust Company says: 

Practically any investment of capital 
involves risk, of course; but it is the 
degree of risk assumed that dis- 
tinguishes investment from speculation. 
Hence, the wise investor, to whom secur- 


Bloor-St. George Realty 
To Build New Apartment 


Bloor-St. gre —_ Limited, will 
shortly build a thoroughly modern four 
story apartment house containing 76 
suites at the corner of St. George and 
Bloor Sts., Toronto, on the site of 
“Dunedin,” one of the old landmarks 
of the city. The financing is in charge 
- aaa Scully & Co., and Gairdner 


The sale of the property was made 
by Mrs. W. Campbell Macdonald. The 
fine old home which has been a land- 
mark in Toronto for nearly 40 years was 
bought by Mrs. Macdonald’s father, 
Frederick Wyld, in 1888, from Warren 
Kennedy, one-time mayor of the city. 
At that time Bloor St. was the north 
city limit, and a sand road difficult 
to travel. The village of Yorkville ex- 
tended from the vicinity of Yonge St. 
to Avenue Road, and what is known as 
the annex was mostly vacant land, west 
to Seaton Village, near Bathurst 

Toronto’s residential district then in- 
cluded such streets as Beverly, Pem- 
broke and lower Jarvis Sts., and Mr. 
Wyld’s friends thought his new home 
was too far in the country. Few people 
in 1888 dreamed of the remarkable 
growth of the city, or that “Dunedin” 
would be so centrally located mee | 

Full details of the new issue will be 
announced shortly. 


BETTER BUSINESS IN WEST 

MONTREAL.—The current number of 
“Investments” published by Nesbitt, 
Thomson & Co., contains an article 
which sums up the improved business 
conditions in the Canadian west and 
which indicates the effect of the im- 
provement on the earning power of the 
Winnipeg Electric and its subsidiary 
companies. 

The article deals with the reasons for 
the bettered outlook and says: 

“But it is not only in wheat that the 
current crop shows a marked improve- 
ment over last year, adding to the 
wealth of the prairie provinces and in- 
cidentally building up the trade of Win- 
nipeg. The table below provides a few 
more favorable comparisons: 

Wheat (inspect. to 1925 1924 

Dec. 31) ...$352,521,728 ‘$215,450,123 
All grain crops 392,496,147 263,583,435 


Stockyard 
returns 52,926,793 36,728,595 
Dairy returns 57,577,446 55,255,481 
32,803,000 25,987,000 


Field crops ... 
550,000 355,716 


Wool (Co- 
operative) .. 
659,908 200,000 


FOREIGN POWER BOND 
OFFERING IS MADE 


Canadian and United States 
Investment Houses Co-oper- 
ate in International Power 


From Our Own Correspondent. 

MONTREAL. —A syndicate, com- 
posed of Canadian and U.S. invest- 
ment houses, is offering $5,000,000, 
ten year, 7 per cent. bonds of the In- 
ternational Power Securities Corpor- 
ation. This company was incorporated 
in 1923 in the United States and was 
organized to acquire securities and 
obligations of public utility companies 
operating both on this continent and 
overseas. 

The corporation’s present authorized 
share capitalization is $5,000,000 of 
which $1,000,000 has been paid up and 
the balance is subject to call. In ad- 
dition to the present $5,000,000 issue, 
which is known as series “D,” the 
corporation has outstanding a total of 
$14,000,000 in 6% per cent. bonds 
which are known as series “B” and 


These bonds, of series “D,” are 
direct obligation of the International 
Power Securities Corporation and will 
be specifically secured by the obliga- 
tion of the Italian Gas Co., and three 
of its most important subsidiaries. 


Security Behind Issue 


The deed covering the obligation of 
the Italian companies will provide, as 
additional security that there be de- 
posited with the trustee shares of some 
of the allied companies which have 
a present market value in Italy of 
$10,380,000. The Italian Gas Co. was 
organized in 1838 and is the largest 
and most successful company in the 
gas and by-product chemical field in 
Italy. It has a controlling interest in 
many other gas companies in the in- 
dustrial sections of Northern Italy. 
The present financing will allow the 
Italian Gas Co. to pay off its floating 
indebtedness and to extend its plant. 
The earnings of the Italian Gas for 
the year ending March 31, 1926, are 
estimated to be not less than $1,000,- 


é 
BOND MOVEMENTS OF THE WEEK 
WEEK ENDING FEBRUARY 9 


Int. Due Yield Range 1925 

Rate Year High 
1942 80 

90 


95 


Can. Canners 

Cons. Rubber 6 

Montreal Trams (A) 5 

Penmans 

Quebec Rly 5 

Sher.-Williams..... 6 

Steel of Can 6 
6 
5 


Wai 
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Latest 
Low High Low Ask Bid 


92% 
98 f 
89% 94 94 
101% 
103 
84% 
101.10 
103.80 


101.70 
105.10 


Range 1926 Price 
High 
“% 97 _— 9M 97 
95% 95 94% 95 
101% 102 _ 
93% 93% 93 
_ 00 


WE WISH TO ANNOUNCE THAT 
MR. T. H. ROADHOUSE 


interest requirements of the present 
issue. The purchase of each $1,000 
bond of this issue carries with it the 
right to purchase 20 shares of the 
stock of the Italian Gas Co. The price 
at which this stock may be obtained 
varies with the date at which it is 


GT. NORTHERN PLAN 
HAS BEEN RATIFIED 


Exchange of Bonds, Par for 
Par, Proves Satisfactory to 
Bondholders 


From Our Own Correspondent. 

MONTREAL.—The reorganization 
plan for the Great Northern Power 
has been approved by the bondholders 
of the company. The plan, which 
should prove very satisfactory to 
the bondholders, involves the forma- 
tion of a new oes to be known 
as the Great Northern Power Corp- 
oration, 

The old company was unable to 
meet the interest payments on_ its 
funded debt, of which there was 
$850,000 outstanding. The bondhold- 
ers foreclosed the mortgage on the 
property and acquired the entire 
equity in the undertaking. The cap- 
italization of the new company is as 


follows: 
Authorized Issued 
6% ist mort., 20 yr. bonds $1,560,000 1,030,000 


~ shares res 

Com. stock (no ar value 12,500 12,500 

This capitalization will allow the 
new companv to purchase the under- 
taking from the bondholders. The 
price to be paid the bondholders in 
the old company for the undertaking 
is as follows: 

In cash $ 29,500 

In new 6%, 20-year bonds $926,500 

In new common stock of no par value, 
4,250 shares. 

To Exchange Par for Par 
This means that each bondholder in 


‘the Great Northern Power Company will 


receive, par for par, new 6 per cent. 
bonds in place of the former bonds bear- 
ing 7 per cent., and also a 50 per cent. 
bonus of common stock in the new com- 
pany. The interest on the old bonds, 
which is in arrears, will be met by a 
cash payment for arrears of interest up 
to May 1, 1925; interest arrears since 
that date will be met by bonds of the 
new company. 

The new company will lease all its as- 
sets to Northern Canada Power for 
twenty years. The latter will deduct 
from the gross revenues annually the 
sum of $20,000 with which to meet oper- 
ating expenses on the property; reven- 
ues over and above these operating 
charges, up to a maximum of $100,000 
annually, will go to the new company. 

Under the contract, it is estimated 
that the Great Northern Power Corpor- 
ation will obtain an annual revenue of 
not less than $75,000, which is nearly 
$15,000 in excess of the interest re- 
quirements of the bonds. 

Bondholders will be satisfied with the 
plan which has been entered into on 
their behalf; although the interest re- 
turn on their new bonds is 6 per cent., 
as compared with 7 per cent. on the 
original issue, yet current interest rates 
have fallen considerably since the orig- 
inal bonds were first sold. They also 
ee ca ntaaratntislceiead nanan aii anee 


ROBERTS, CAMERON & CO. 


nadian Government and Municipal 
= Bonds. Listed Stocks. 


Adelaide 3486-7-8. 
Northern Ontario Bidg., TORONTO. 


QUEBEC APARTMENTS 
LIMITED 
614% Ist —o Bonds 


Inquiries Solicited 
Ernest Savard, Limited 


Investment Bankers 
171 St. James St. Montreal. Harbour 5258-0 
71 6t. Poser 24406— 


BONDS 


for 
SAFE INVESTMENT 
Gcrenreeant, Municipal 


Public Utility and Indus- 
trial Bonds. 


Selected with careful regard 
to safety, dependable income 
and marketability. 


Write for List. 


HANSON BROS. 


Investment Seourities 
168 Bt. St. 390 Ray Be 
Giodtrest Toronte 
63 Sparks St., Ottawa 


FIRST MORTGAGE 
- 62% 


Send for our Circular describ- 


Real Estate 
Bonds 


stock in the enterprise. 

The reason the new company will be 
able to earn its interest requirements 
lies in the agreement with the Northern 
Canada Power; the latter has turned 
over two of its customers to the Great 
Northern Power Corporation, the Castle- 
Trethewey Mines and the Tonopah Can- 


ian Mines. 
aot he disposition of the securities of 


the new company is as follows: 
First mortgage bonds 
To bondholders in predecessor 


company . 
Sold to provide cash 


Common stock 


To bondholders in predecessor 
an 
To underwriters “3 ee bonds . 
wer com- 
To Northern Canada Po 6.250 
12,500 
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ADHOUSE JOINS DOHERTY, 

a EASSON CO. 

The appointment of Thos. H. Road- 
house as a director and partner of the 
investment beaking house of oe) 
Easson Company has been announce 
this week. 


Grant Johnstonépfo 


Bonds and Stocks bought for 

cash, or carried on conser- 

vative margin, in both odd 
and full lots. 
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FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 
Have your name placed on our mailing list 


EUROPEAN DEBENTURE CORPORATION, LTD. 
120 St. James Street, Mentreal 


ROSS, JOHNSON, LIMITED 


Bonds, Stocks, Insurance and 
Real Estate 


Specialising in B.C. mining issues 
Vancouver, B.C. Victoria. B.C. New York 
Regers Bidg. 47 Broadway 


WILLIAMS, PARTRIDGE & | 
HODGSON LIMITED 


Investment Bankers 
MONTREAL 


LIMITED, 


Investment Bankers 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 


SS ee 


Gotfredson Corporation 
Limited Stock 
Bought Sold ' Quoted 


Campbell, Thompson & Co. 


Investment Bankers 
293 Bay Street Toronto 


MURRAY & COMPANY 
Specializing in 


Government 
Municipal 
and 


Corporation 
Bonds 


METROPOLITAN BLDG. 


ADELAIDE 6077-78 TORUNTO 


B. H. PORTEOUS 


& Company 
Stock and Bond Brokers 


Members 
Montreal Stock Exchange 


17 St. John Street 
Montreal, Que. 
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February 12, [ 


CROWN WILLAMETTE 
PAPER COMPANY — 


First Preferred Stock 
Cumulative Dividends $7.00 
per share per annum. 
This Company with plants in Canada and ¢ 


United States is one of the largest produe 
of newsprint and paper products in the world, 


PRICE: $100 and Accrued Dividend per share 


carrying Voting Trust Certifi 
share (No par value) Sonnets Sena = 
Circulars with full particulars — 
on request. 


20|MATTHEWS & COMP 


LIMITED “a 
255 Bay Street, 


We own and offer 
Milton Brick Ltd., 
644% 
First (Closed) M 8 
Ot Se 
Due 2 
April ist, 1935 


April ist, 1940 3 
Interest payable half-yearly. Apri) ist” 
ist. is 


October 
Price on Application. 
BROWNING, HARRIS, DENMAN. 
Lonpon & CO.,LTD.  sevueviug 
31 Main St. E., HAMILTON, ONT, 


Phones, Regent 6853-6854. 
Private line to Toronto, Adel. 8865. 
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LISTED STOCKS 


BOUGHT, SOLD, EXCHANGED 
AND QUOTED. : 


For Prompt Service 
Write, or Telephone Elgin 5148. ~ 


THE 


TORONTO BOND EXCHANGE} 


LIMITED 
SUCCESSORS TO 


G.ASTIMSON&Q| 


LIMITE® The Oldest EST. 1888 


Bend House in Canada 
300 BAY STREFT - TORONTO 


McDonagh Somers | 


& Oo. 


Government 
and 


Municipal Bonds 
ES penn 


Dominion Bank Building 
TORONTO 


Canada 


We recommend 


Crown Willamette 
Paper Company 
First Mortgage 


6% Gold Bonds 
Due January 1, 1951 


The Company is the larg- 
est manufacturer of paper 
on the Pacific Coast and 
one of the largest in the 
world. 

Price: 99 and interest 


Circular on application 


JOHNSTON 
ann WARD 


Canada Trust Bldg., 
14 King St. East, Toronto 


Montreal Stock Exchange 
Toronto Stock Exchange 


Members 


MUNICIPAL 
BONDS 
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Amount Security 
$12,000 City of Edm 
50,000 City of Edm 
9,000 City of Edm 
10,000 Canada Pape 
Fully dese 


Gairdner é 


312 Bay Street, Tor 





Total Assets..... 
Total Cash Incom 
Total Paid Policy! 
Surplus.......... 
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Mortgages : 

Interest Accrued ....+..... 
Unexpired Reinsurance Pre 
Accounts receiyable ........ 


LIABILITIES: 
Reserve for unearned premit 
Policy: Fees .......8.cccees 
Losses Unadjusted 
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bank halance. 
The following statements are 
3 ce Sheet. 
The Cash Acrount shows an 
increase of $111,799. The securiti 
bonds: which are all covered by 
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GOVERNMENT AND MUNICIPAL BONDS | MANITOBA POWER ISSUE 
\ i | —_—_— 

MSKinnon Bldg. loro? | menpaitcctae Susan 


ing these very attractive HIGH 
GRADE BONDS. 


MAS BEEN ADMITTED TO 
PARTNERSHIP AND ELECTED 


ity of principal and regularity of in- | 
A DIRECTOR OF THIS FIRM 


come are the cardinal objectives, seeks 
to minimize risk as far as possible. 
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We own and offer 





Amount Security Rate Due Price Yield 
$12,000 City of Edmonton ........... 54% 1956 101% 5.41% 

~ 50,000 City of Edmonton ........... 5%% 1945 101 5.42% 
9,000 City of Edmonton ........... 5%% 1936 100% 5.44% 
10,000 Canada Paper Co. ........... 6% 1945 100 6.00% 


Fully descriptive circu'ara sent upon request. 


Gairdner & Company, Limited 
312 Bay Street, Toronto 2 Telephone: Elgin 2301 


——— 


ASSETS DOUBLED IN 
LAST FIVE YEARS 


Great Advances made 
by The Dominion Life 


Increases recorded in 1925 were the largest 
in the 37 years of the Company’s history. 


Profits paid to Dominion Life dng, ogg 
over a long period of years have so 
consistently high as to commend thi 
Company to all who are interested in 
Insurance Protection 


37th Annual Statement 
1920 1925 


Total Assets..........$6,167,935.82 $12,375,516.04 
Total Cash Income. 3,462,837.56 
Total Paid Policyholders 529,198.22 1,043,950.00 
Surplus............... 427,611.86 1,602,032.86 
Reserves.........-.-...5,240,657.00 | 10,228,212.00 
Assuranees in foree.. . .45,348,869.00 $1,677,030.00 


Write for a Copy of the Annual Report 


oh?) OMINION LIFE 


wessy RANCE compPp ye 












CASH STATEMENT December 31, 1925 







Cash Bala Deve: $1, 1924 ...... 41,183.83 
Cash Premiu’ a Sea eeaces 112,755.58 

ASSGRETIOTS 26-6 cee eter eeeeee 648,133.91 

il eee en . 20,623.58 

Reinsured Losses ........---00e0-055> 368. o0eer1.06 











78,728.00 
5,287.19 
146.95 


pital Receipts— 
Dominion Gov't. Bonds sold ....... 


WMortpnmew PONE 66 oe ic cc cc ckcccesee 
SN <5.5 63 <> te Sia nod cchadin os 






84,162.14 









250,399.47 
7,702.65 
20,050.85 












278,152.97 








76,707.75 






Salaries, Directors, Audit .......... 










ayy 
Adjusting and Inspecting .......... 23,130. . 
Postage, T and Express.... 9,346.73 
yr eee Fer? eer oe 740.28 
Taxes, Tax Stamps, Licenses........ 5,850.06 
Printing, Stationery & Advtg....... 10,869.74 
CN occ “Seeedesctentecse 748.60 
Treasurer's Bond & Insurance...... 282.38 
Office Expense .........se-eeeeeees 982.83 
Interest and Exchange .........-.-- 1,964,91 






aaaee See << 2 Sek b ae ba bebstavbive 
Tr in; DORGE 2 ncccccccccccses } 
Rr erick,sccccavesecneceee 78.05 


167,726.64 
Capital— 


1,181.31 
606.85 

























Securities purchased .........+++-.+ 190,450.10 
Mortgages, Taxes, Insurance, etc.... $,685.31 
Pe Te  kceiseenesteteebeoess 463.50 
Reinsuring Companies Balance ..... 924.93 
Advances, Agents, etc. ..........++- a 
ffi ar or 965. 
cuisinart - —_—_—— 202.310.98 
Balance on Hand 
| Royal Bank Rests bieveea chaos toa: 1s eee 
Deposit in Trust Co. ..............- ,000. 
ae. MERGES ba dee nteveveneseeut’ 7,544.41 161,226.77 
$809,417.36 $800,417.86 





BALANCE SHEET, DEC. 31, 1925 


ASSETS: 

















Cais i Ge =. Shove sins art 56s Gnsd ed cens00ccderes $161,226.77 } 
Premium notes unassessed ............s0seeeeeeee 1,254,567.14 
Ronse O08 BEE oss ss ccddnnccesvecaccnée cbs 36,394.92 
Assessment 1925 unpaid ........ 2.22.05 seecccees 63,398 20 
Real Estate and Buildings less 15 per cent........ 13,600.00 
Furniture, teas 20 per cent... ...ccccccccecesccsccece 7,708.90 
Premium in Agents’ hands ........ (cost) 6,878.82 | 
Provincial Government Bonds ....... 25,000.00 27,000.00 | 
Manitoba Farm Loans .............. 30,000.00 30,900.00 
Saskatchewan Farm Loans ......... 15.000.00 14,250.00 
Winnipeg Water Bonds ............. 48,165.00 50,500.00 
Can. Perm. Mort. Corp. Debs......... 25,000.00 25,600.00 
SE TONED. ccdvvicssonvesecesee 271,010.00 278,431.12 
Sieeietees BemOk 64 ccccossccctsvcves 34,140.10 34,140.10 
ON ee ne ee 31,135.65 
i OE |. .4 whee bob eesed 6o404000%es cece 10,274.20 
Unexpired Reinsurance Premium ................ 15,454.46 







Accounts receiyable ........-.eesseeeeeeeencecencs 


LIABILITIES: 












Reserve for unearned premiums ...........+++++ 184,487.89 
a. nn co eCEEIGS Shad dhe ee eReE ie eadbe bane sénd ee 146 95 
ine RONEN vcs as ecdudl datas cus ekacdannweaeinseees conse 13,593.50 
PD Co cnsecepschoa 046400005 <oehsckeevensres ene nassuenese 1,914,585.27 






92,062,768.11 $2,062,768.11 
Winnipeg, Manitoba. 






The Wawanesa Mutual Insurance Ce., 
Wewanesa, Manitoba. 
Gentlemen: 
\ I certify ta haying audited the books and accounts of the Wawanesa Mutua) Insurance 
] Company for the year ending December 31, 1825, and that the attached Balance Sheet fairly 
| shows all liabilities and asseta and agrees with the books. 
I have examined the securities ar vouchers for same, counted the cash and verified the 


] bank balance. 
The following statements are attached: (1) Report. (2) Cash Statement 
(3) Balance Sheet. 
The Cash Account shows an inerease of $120,000 an hand and the securities a net 
increase of $111,796, The securities have been carefully selected and especially the railway 
bonds which are all covered by Government guarantee and seem to be profitably bought. 


Yours respectfully, C. D. CORBOULD, C.A. 
MANITOBA POWEK ISSUE SOLD | 000 Manitoba Power 5% per cent. bond 
issue, publicly announced last Friday, 
MONTREAL.—Nesbitt, Thomson and /| has been over-subscribed. A New York 


investment bankers, announce that | despatch states that the American allot- 
® Canadian allotment of the $10,000,-| ment had all been taken up. 
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| $72,313 and the Department of Agricul- 
| ture, $125,561. Land and Mines Depart- 




















YEAR’S DEFICIT 
IN NEW BRUNSWICK 
TOTALS $756,589 


Li uor Revenue Declines as 
ighway and Railway 
Costs Mount 


The generally depressed condition 
of business, along with railway dif- 
ficulties and disappointing results 
from the public operation of liquor 
stores, are contributing factors in the 
rather large deficit which is shown by 
the province of New Brunswick for 
the fiscal year ending October 31, 
last. Furthermore large expenditures 
on account of highway improvement 
and construction were deemed neces- 
sary. ——* to the published 
statement total liabilities at the date 
specified amounted to $36,094,802. The 
funded debt was $32,345,909 as against 
$30,707,909 a year ago. Expenditure 


during the year exceeded the revenue. : 


collected by $756,589, and of this 
amount $269,470 was on account of 
the operation of the St, John and 
Quebec Railway. Total expenditures 
amounted to $4,154,730 and revenue 
$3.398.140. 

Although there is nothing to in- 

dicate a decline in the consumption of 
intoxicants, there was a heavy falling 
off in the revenue of the New Bruns- 
wick Board of Liquor Commissioners, 
as has been the case elsewhere. More 
than half a million dollars was spent 
on road construction and patrol ser- 
vice, while expenditure on ordinary 
bridges totalled $374,033 or consider- 
ably more than double the estimate 
of $150,000. It is argued that the de- 
velopment of the tourist business both 
warrants and makes necessary such 
an expenditure. In addition to these 
ordinary current “expenditures for 
roads and similar purposes there are 
several items which may be classed as 
extraordinary expenditures. Some of 
these are: 
N. B. Elec. P. Com....... $ 238,889.10 
Permanent Bridges........ 553,522.31 
Permanent Roads ......... 1,403,286.79 

St. John & Quebec Ry. de- 

ficits 1924, charged to 


a Ba a ere 258,000.00 
ke a ee 25,000.00 
Vocational Educational 

RR Ae ar 29,441.33 

The heaviest expenditures of the 


year were made in the Department of 
Public Works where $1,010,239 was 
spent. This represents an increase of 
about $87,000 over the previous year. 
The Department of Education called 
for $448,116 and $58,109 additional for 
vocational training. Legislation cost 


| ment took $204,829 and public health 


$102,152. 

Thé consolidated balance sheet of the 
province as at the end of October shows 
the bonded debt to be $32,345,909, as 
already indicated. This means that the 
bonds of the province have been issued 
to this extent, but the province holds 
its own bonds in sinking fund having 
a par value of $1,621,449. This amount 
is therefore deducted. There are fur- 
ther assets over against the net debt 
of the province. Railway investments, 
for example, are set down at $8,092,432; 
pormeness bridges and roads are $8,- 
47,623 and $7,429,171 respectively. Then 
$3,750,462 is invested in power develop- 
ment carried on by the New Brunswick 
Electric Power Commission. An amount 
of $3,205,986 is set down as other capi- 
tal expenditure, being the balance of 
expenditures from the proceeds of bonds 
issued, consisting of revenue deficits, 
subsidies to railways, buildings, 
wharves, etc. An uncertain item of $1,- 
141,953 is added as the deficit on 
ordinary revenue account. 

Apart from the items mentioned, the 
revenue appears to have been well main- 
tained. e largest item is that from 
lands and mines which totals $1,213,- 
896. The Liquor Commission returns 
were $329,114 against $426,017 the pre- 








We recommend 


PUBLIC UTILITY 
BONDS 


Send for our Selected List 


Browne, Urquhart & Go. 


Limited, 


180 St. James St. Montreal 


Tel. Main 8011°*. 


The Investor— 


Published monthly and sent gratis 
to ‘interested inquirers by 
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Metropolitan Building, 


Ranavron  Lowson 








Without obligation send for our Booklet 
“The Highroad’”’ 


UNITED BOND CO. 
LIMITED 


Toronto Windsor 
297 Bay Street Imperial Bank Bidg. 
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l Provincial Finance 


vious year. Motor vehicle revenue 
amounted to $500,592 as against $460,- 
571 in 1924, 


This Week’s Bond Sales 


ST. JOHN, N.B., BOND SALES 
The Royal Securities Corporation ‘was 
awarded the $90,000, 4% per cent. bonds 
issued by the City and County of Saint John, 
N.B., with a bid of 95 for all maturities. 











PRINCE RUPERT ISSUE 
An issue of $89,650 Prince Rupert, 544%, 
serial, one to ten-year debentures, has been 
awarded to A. E. Ames & Co., on a bid of 
97.51. Following are the bids: ‘ 


i, Oe MNOS BE OBE vcccvccccvtccaceees 97.51 
Royal Financial Corp. .............: 97.26 
Pemberton & Son .....ccccccccccees 96.262 
Gillespie, Hart & Todd .............. 96.26 

G. Christie & Co. ...cecscccccccs 96.25 
E DUM: Scdeehcctabsvemucva 96.20 
SPS A eve ca cs tcdatiteicdsace 95.71 


KINGSTON BONDS SOLD 
Wood, Gundy & Co. were the successful 
tenderers for an issue of $120,000, City of 
Kingston, 5%, 80-year bonds, on a bid of 
soe representing a cost to the city of 


96%. 
The bids were: 


Wood Gundy and Co, ............... 100.59 
Bank of Nova Scotia ................ 100.34 
SO GEN GA shah ods caceceddevecsécns 100.33 
Royal Securities Corp. ............... 100.317 
Ee LO See eee 100.31 
Brouse, Mitchell and Co, ............. 100.27 
NS Oy 7 Ao 100.23 
Fry, Mills, Spence and Co. ........... 100.211 
Matthews and Co. ...... ‘utLas naceeess 100.19 
McLeod, Young, Weir and Co......... 100.172 
Bell, Gouinlock and Co. .............. 100.17 
Dominion Securities Corp. ........... 100.109 
McDonagh, Somers and Co. .......... 100.077 
OT 0 ar ee 100.06 
rR eee 100.02 
Harris, MacKeen and Co, ............ 99.92 
a See eee 99.912 
SE OE TOPORND onic kk 5 dsk cctviens 
Dyment, Anderson and Co. .......... 99,80 
PE OND no 055d He's sctedee ce 99.77 
Aird, McLeod and Co. ............... 99.75 
Toronto Bond Exchange ............. 99.70 
FN a Se tO eee ea 99.67 
Oe =e 8 Se eee 99.58 
DE EE. cons beaee bues sodden 99.54 
Cee | ORE GOs ick cck inka cenneec 99.432 


Tenders and By-laws 


TENDERS CALLED 

Feb. 15, School Municipality of Sacre Coeur 
de Jesus and East Broughton, P.Q.—$16,000, 
5 per cent., serial bonds. J. E. Perron, sec.- 
treas. 

Feb. 16, Welland.—$285,000, 5%, 30-instal- 
ment, waterworks debentures. A. W. Jackson, 
city trens. 

March 11, Dalhousie, N.B.—$60,000, 514 per 
cent., 25-year school bonds. J. B. Delaney, 
Sec. Board of School Trustees, District No. 1, 
Dathousie, N.B. (See announcement on page 


16.) 

Feb. 15, Barrie—$113,000, 5 per cent., 15- 
instalment debentures. A. W. Smith. treas. 

Feb 15, Leaside—$43,668, 514%, 10 and 20- 
yr. local improvement debentures. A. J. Law- 
son, treas. 

Feb. 16, Les Petites Soeurs Franciscaines de 
Marie, Hospice Sainte Anne, Baie Sa'nt Paul, 
P.Q.—$200,000 5 per cent. serial debentures. 
The Sun Trust Co., Montreal. 

Feb. 22, East Wakefield, P.Q.—$2,000, 6 per 
cent. term bonds. F. A. Labelle, sec.-treas. 

Feb. 23, Uxbridge—Balance of 10-year, 544% 
pavement debentures. Original issue $29,000. 
M. H. Crosby, town clerk. (See announcement 
on page 16.) 


Tenders for School Bonds 


Sealed Tenders directed to the un- 
dersigned and marked “Tender- for 
Dalhousie School Bonds,” will be re- 
ceived at the office of the undersign- 
ed, Dalhousie, N. B., up to 4 o’clock 
in the afternoon of Thursday the 11th 
day of March, A.D., 1926, for an issue 
of Bonds or Debentures of School 
District No. 1, in the Parish of Dal- 
housie, in the County of Restigouche, 
New Brunswick. 

The said Bonds are issued under 
the order of the Board of Education 
of the Province of New Brunswick, 
made under the authority of the 
Schools Act, 1922. The amount of 
the issue is $60,000.00, the rate of in- 
terest is 5% per centum per annum, 

ayable semi-annually at Dalhousie, 
N. B., and negotiable without charge 
at the Royal Bank of Canada, St. 
John, N. B. The Bonds are repayable 
out of a sinking fund established ac- 
cording to law, in twenty-five years 
from their date at the office of the 
Secretary of the Board of School 
Trustees, Dalhousie, N. B., and with- 
out charge at the Royal Bank of 
Canada, St. John, N. B. 

Further information may be ob- 
tained from the undersigned. 

The highest or any tender not nec- 
essarily aecepted. 

Dated at Dalhousie, N. B., this 10th 
day of February, A.D., 1926. 

J. B. DELANEY, 


Secretary of Board of School 
Trustees, School District No. 
1, Parish of Dalhousie, Dal- 
housie, N. B. 
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E are experts at arrang- 
ing loans on mortgages. 
Consult us the next time you 
have occasion for this kind of 
service. You will be satisfied. 









“Invest with Safety” 


W. M. Wison, Pres. C. Morrison, Treas. 
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LIQUOR SALE REVENUE 
IS MATERIALLY LOWER 


Enforcement of Ontario Tem- 
perance Act Not So Re- 
munerative Last Year 


The bootleggers and rumrunners are 
evidently getting the best of the prov- 
incial authorities if one judges from | 
the decline in liquor revenue which has | 
taken place in some of the provinces. 
Ontario’s revenue this year is $41,- | 
064 smaller than that of last year | 
despite the additional revenue real- 
ized on the issue of 4.4 beer permits. 
The revenue of the provincial treasury 
from the operation of the Ontario 
Temperance Act for the fiscal year 
just ended was $1,423,303 against 
$1,464,367 last year. 

The greatest part of the loss in this 
year’s revenue was in the sale of con- 
fiscated liquors. The valuation of 
seizures for the past year was $39,- 
686 against a total of $106.596 for the 
previous year. This would seem to 
indicate that those engaged in illicit 
sale are in a better position to carry 
on their business without the detec- 
tion of the authorities, as tnere is no 
evidence of any decline in the con- 
sumption of liquor. 

There was also an appreciable fall- 
ing off in the revenue from fines last 
year. Returns from this source last 
year amounted to $378,298 against 
$426,666 for 1924, a decline of $48,- 
368. There is apparently no change in 
the strictness with which the law is 
enforced this year, and the only con- 
clusion, on the surface, is that there 
has been less violation, or better ad- 
ministered violation, of the law. 

Gross profits realized from the op- 
eration of the government dispensaries 
have been the same as last year, $900,- 
000. Two other sources of revenue 
showed increase for the year. They 
were misce!’aneous fees and permits, 
and the sale of confiscated automo- 
biles. From the former, $29,258 was 
realized in 1924 which was $4,258 over 
the year before. Sales of automobiles 
seized by the authorities contributed 
$8,000 as against $5,393 in 1924. 


MARITIME MUNICIPALS 


Inquiries Solicited 


Thomas, Armstrong & Bell 


Canada Permanent Bidg.. 8t. John. N.B. 
S. Allan Thomas. Deneld W. Armstrong 
T. Moffett Beli. 
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BONDS 
FOR INVESTMENT 


HOUSSER, WOOD & CO. 
LIMITED 


Investment Bankers 
ROYAL BANK BLDG. TORONTO 
LE EE 


tat enn ee — 





Investment 
Securities 


HE Investorcan- | 

not be toocareful | 
in the choice of in- 
vestments. 


The recommenda- 
tions of an estab- 
lished and reputable 
investment house are 
of invaluable assist- 
ance in making a 
wise decision. 


Inquiries invited 


== cs 
R. A. DALY & CO, 


BANK OF TORONTO BUILDING 
TORONTO 


Members Toronto Stock Exchange 





United Securities 6% 
Preferred Shares. 
CP.R. 44%4’s 1944 
Bell Telephone 5’a__1955 
Belgo Paper 6’s___1943 

eg so | 

ares. 
Quebec Power 6’s 1953 
Quebes Railway 5's._1939 


St. Pantie Fewer 
eixsca cece 1953 


Wayagamack 634 «.........1930 
Wayagamack 6's. 1951 
Montreal Tr.iiways 5’s 1941 
Montreal Tran vays5’s. .1955 


Montreal Public Service 
S's e 1942 


Windsor Hotel 6%’s__1943 
Laurentide Power 5}4’s ..1946 


Also Bonds of Provinces and 
the larger Canadian Cities 


RENE-T.LECLERC 
Incorperated 


Mostreal:- 160, St. James St. 
Queben:- 74, St. Peter St. 





Preferred 
Stocks 


Preferred Stocks 
with sound divi- 
dend records are 
finding favor 
amongst those 
who desire a high- 
er return on their 
meney and free- 
dem from normal 
inceme tax. 


Censervative sug- 
gestions sent on 
application. 


F. H. Deacon & Co. : 
227 Bay St, - Toronto 





ESTABLISHED 
1910 


CREDIT - CANADA 


Investment Bankers 


120 St. James St., 
Montreal 


Write for our list 
of 


RECOMMENDED 
INVESTMENTS 





Saskatchewan General Trusts Corporation 


HEAD OFFICE: REGINA, SASK. 
Subscribed Capital - - $1,000,000.00. 


EXBCUTOR ADMINISTRATOR 


ASSIGNEE TRUSTEE 


Bpecia ti ven Mertgage Investments, Collections, Management of 
, nie fee Absentees and all ether agency business. 


BOARD OF DIRECTORS: 


W. H. DUNCAN, President. 


Chas. Willoughby 
David Lew,: M.D. 


P. 8. Stewart 


G. H. BARR, K.C., Vice-President. 
W. T. Mollard 
J. A. McBride 
J. A. M. Patrick. h.C. 


E. BE. MURPHY, General Manager. 
Official Administrator for the Judicial Districts ef Weyburn, Arcola and Estevan. 


service. 


When your Bonds Mature 


—the question of re-investment should be carefully 
considered. We invite you to consult us as to the best 
disposition of your surplus funds to secure a good 
yield, properly safeguarded. Our experience is at your 





Municipal Bankers Grporaiion 


34 King Street. East. Toronto 
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Robinson Brothers Sell 
$2,000,000 of Insurance 


That Was 1925 Production of These Two Leaders in Life 
Insurance Profession — Are Specialists in 
Arrangement of Estates 


By FLOYD S. CHALMERS 


vogue nowadays. The man 
who is selling something to- 
day usually carries a volume in 
which he binds evidence of the merit 
of his product or oe 
als ns, prices, 
hwo ot the most successful sales- 
men in Canada carry a kit that is 
unique and striking in its contents. 
It contains nothing but letters; let- 
ters from people they have served 
and who are satisfied with the ser- 
vice they have given. names 
signed to the letters are the names 
of some scores of the leading busi- 
ness, professional and financial men 
of Toronto and other Canadian cities. 


66 C Nogue nom kits” are much in 


The old bromide to the effect that | has 


“our satisfied customers are our best 
advertisement” applies in full mea- 
sure to Beverley and Duncan Robin- 
son, of the Canada Life Assurance 
Company. They have been selling 
life insurance for only four years, 
but they have already reached a point 
of such supremacy in their’ profes- 
sion that men with millions are an- 
xious to talk business with them and 
sample the service they give. In 1925, 
they wrote over $2,000,000 of life 
insurance, and of this amount over 
$1,780,000 was written without the 
@id of any associated agents. This 
is an imposing figure for Canada 
where large policies are rare and 
where only one man carries over a 
million dollars of insurance. In the 
United States there are over 200 and 
in Pittsburgh alone above 20. In 
comparing their production with 
those of the leading producers in the 
United States, it is interesting to 
note that those in a position to make 
comparisons estimate that a $100,000 


SUN LIFE’S BUSINESS 
SHATTERS PAST MARKS 


Largest Canadian Company 
Passes Billion Mark-of In- 
surance in Force 





From Our Own Correspondent. 

MONTREAL.—One of the best indica- 
tions of the size to which the Sun Life 
Assurance Company of Canada has at- 
tained is the statement, made by Presi- 
dent T. B. Macaulay, at the annual 
meeting, to the effect that the com- 
pany’s securities advanced in value dur- 

the year $21,666,284. 

othe annual report reveals the fact 
that for the first time a Canadian com- 
pany has a total of over one thousand 
million dollars of insurance in force. 
The actual amount which the Sun Life 
had in force at the close of its fiscal 
year amounted to — $1,021,097,102, and 
compares with $871,636,458 at the close 
of 1924. 

There was a big increase in the total 


“revenues, which amounted in all to $70; 


192,521 for the ag as compared wi 
$62.678,303 in 1924. 

The statement is the strongest ever 
presented since the inception of the 
company. The total assets have in- 
creased by almost $29,000,000 and 
stand at $303,056,145. ae 

Nearly sixty thousand policies were 
paid for, amounting to $193,477,000, af- 
ter deducting amounts reassured. Busi- 
ness in force increased by almost $150,- 
000,000. Assets during the year in- 
creased by practically $30,000,000. 

Since the Sun Life began business, 
$219,239,710 has been paid to policy- 
holders and beneficiaries in death 
claims, matured endowments, etc. Of 
this amount, during 1925, living policy- 
holders covered by matured endow- 
ments, annuities, dividends, _ete., 
received over $27,000,000 while over $8,- 
000,000 was paid out in death claims, 
ing a total for the year of over $35,- 


After making heavy allocations of 
over $10,000,000 to reserves and con- 
tingency funds, the undivided surplus 
of the company increased by over $6,- 
000,000, bringing the total to $28,640,000. 
Sun Life policyholders will again enjo 
an increase in profits, making the sixt 
consecutive year dividends have been 
increased. 





Wawanesa Mutual Fire 
Had $800,000 Receipts 


Wawanesa Mutual Fire broke records 
in 1925. During the year, 18,011 policies 
for $42,120,310 were written, being a 
little over five million more than was 
written in 1924, and the largest amount 
ever written by the company in any one 
year. The total amount of insurance 
at risk is $123,635,706. The reduction in 
its volume from last year is due partly 
to the fact that the company was forced 
to make a heavy assessment the previ- 
ous year and partly to the fact 
that it cancelled, in Manitoba, Sas- 


katchewan and Alberta, large areas 
where, owing to unfavorable crop con- 
ditions, the losses had proven to ex- 


cessive. 

Cash premiums amounting to $112,756 
were written and $548,134 collected on 
assessments, the total receipts for the 
year being $809,417. 

Losses amounting to a trifle over 

50,000 were paid, compared with over 
550,000 in 1924, 

Operating expenses were $167,727, ten 
thousand dollars less than the previous 
year. 


LICENSES ISSUED 

Connecticut General Life Insurance 
Company has taken a Dominion license, 
authorizing it to transact life insur- 
ance, accident insurance and sickness 
insurance. 

Joseph A. Ewing, Montreal, Que., has 
been appointed chief agent in Canada. 

The following licenses have also been 
issued: 

Pacific Fire Insurance Company, to 
write tornado insurance. 

Yangtsze Insurance Association, to 
write tornado insurance. 

New York Casualty Company, to write 
burglary insurance, guarantee insur- 
ance, accident insurance, personal prop- 
erty, and automobile insurance. 


policy in Canada is about equival- 
ent to one of from $300,000 to $500,- 
000 in the United States. 

Presidency Was the Prize. 


Their feat won for them the cov- 
eted honor of the presidency of the 
Quarter Million Dollar Club of their 
company (a tithe awarded annually 
to the salesman writing the most 
business during the year. For 1926 
there was no doubt that the presi- 
dency would have to be in the nature 
of a joint honor since the Robinson 
brothers wrote in 1925 more than 
twice as much life insurance as any 
mg single agent on the company’s 
ro 


It is, indeed, a singular service that 
m the Robinson brothers so 
successful. Life insurance is in the 
background only of their service. 
They have made themselves special- 
ists in the matter of succession 
duties and in the whole field of wills 
and estates. They can study the will 
of any business man, and given a 
statement of his assets and his 
wishes, can so re-draft that will and 
arrange his affairs that large sums 
may be saved in succession duties; 
that definite assurance will be given 
of the carrying out of his wishes in 
regard to his estate. When this ser- 
vice has been given, the extent of 
the need for hfe insurance is re- 
vealed, and up to the extent of that 
need the brothers have no hesitation 
in using all their persuasive force to 
write policies that are needed. 
But until they have first given thor- 
ough analysis to the estate needs of 
their client, they do not bring insur- 
ance into the picturé. It is a service 
they give and an exceedingly valu- 
(Continued on page 16) 


Commissions Up Little 


Editor, The Financial Post: 


With reference to the article “Fire 
Insurance Improvement Not Marked in 
Canada,” which appeared in your issue 
of the 5th instant, permit me to say 
that so long as the manager for Canada 
of the “Norwich Union” confines him- 
self to vague generalities in regard to 
the expense ratio of the fire insurance 
companies in Canada, he is fairly safe, 
but it may be of interest to your read- 
ers to know that the salaries of the of- 
ficials of the fire insurance companies 
in Canada have increased nearly 100 per 
cent. in the last 22 years, while the com- 
missions paid the agents in the same 
period have increased less than 20 per 
cent. I quote from an address by the 








Superintendent of Insurance, Ottawa, 
Possibly— 
“When self the wavering balance 


shakes 
Tis rarely right adjusted.” 
—AGENT. 
Toronto. 


Security Life Now Has 
$9,000,000 of Business 


Security Life Insurance Company, un- 
der its new management, made some 
advances in 1925. The annual report 
shows policies issued and revived 
amounting to $3,229,592, compared with 
$1,756,599 in 1924. The total amount 
of insurance on the company’s books as 
of Dec. 31 last had risen to $9,005,208, 
as against $7,583,214 the year before 
representing an increase for the year of 
nearly 20 per cent. An operating gain 
was shown for the period. 

The gross cosh premiums income for 
the year amounted to $222,053, and cash 
interest income $30,818. Total receipts, 
including $31,354 capital stock increase, 
were $301,825. 

At the annual meeting the old board 
was re-elected, and Beaulieu, 
LL.D., K.C., added to the board. 








Insurance Personals 


C. E, Flanagan is the new secretary of 
the North American Life. , 
. . 


Ernest L. Ackerman has been appointed 
Hamilton city manager of the ndon 
Life. 

* . ° 

F. W. Hewitson has taken over the 
management of the London Life’s indus- 
trial agency at Ottawa and Hull. 

* o . 


Norman Duffétt has been appointed 
branch secretary at Montreal for the 
Dominion Guarantee and Accident Com- 
pany. 

. ° . 

J. T. Wilson has resigned as president 
and general manager of the Maritime 
Life at Halifax, and has been appointed 
manager of the Sun Life for Georgia 
with offices at Atlanta. 


Arden E. Hill has been appointed resi- 
dent secretary for the province of Que- 
bee for the Toronto Casualty, Fire and 
Marine Insurance Company with head- 
quarters in the Montreal branch of that 
company. 

Mr. Hill was formerly casualty un- 
derwriter at head office. H. R. Fraser 
is manager of the company’s Montreal 
branch. 

_At a recent meeting of the board of 
directors of the Ontario Equitable Life 
and Accident Insurance Company of 
Waterloo, Charles S. Morton, M.D., of 
Halifax, N.S., and Melville Rousseau of 
Ste. Anne de la Perade, Quebec, were 
elected directors of the company. 

* mo . 


At the annual meeting of Mutual Life 
of Canada, the board of directors was in- 
creased from twtlve to fifteen members. 
The following new men were elected to 
the directorate: Hon, J. Fred Fraser, 
Halifax: Isaac Pitblado, K.C., LI.D., 
Winnipeg; W. J. Blake Wilson, Van- 
couver. 

With the election of these new mem- 
bers, a departure has been made, inas- 
much as both the maritimes and western 
Canada are represented on the board of 
directors. 


Mutual of Canada Wrote 
$45,500,000 in Past Year 


Mutual Life’s increase in business in 
1925 was a healthy one, $26,799,419. The 
total new issue last year was $45,573,577, 
an increase of $2,249,280 over the 1924 
yolume of new assurances. The total 
business now in force is $322,529,285. 

The substantial increase in 1925 was 
achieved very economically, the ex- 
pense ratio being reduced from 15.50 
per cent. to 15.23 per cent. The mortal- 
ity rate was again very favorable, 37.95 
per cent. There was a slightly increased 
average interest rate on the company’s 
invested funds, the 1925 average being 
6.42 per cent. ‘ 

Last year witnessed a further in- 
crease of $6,556,800 in the company’s 
accumulated assets, which now total 
$72,517,566. 

In 1925 the Mutual Life paid out to 
policyholders $7,201,403—an increase of 
$969,252 over the 1924 total. 


Metropolitan Life Business 
Now Totals $12,000,000,000 


Metropolitan Life gained $1,574,762,000 
in outstanding life insurance for the year 
1925. The total amount paid for during 
the year was $2,952,142,629. 

At the end of 1925, the assets were 
$1,854,657,482, an increase in the year of 
$226,483,134. The income for the year 
was $531,223,443 and in this item was 4a 

in of $74,055,270. 
© Metropolitan now has $12,097,246,792 of 
life insurance in force. Number of pol- 
icies in force at the end of 1925 numbered 
$5,222,336, more than that of any com- 
pany in the world. The above figures do 
not include the 706,001 Group Life In- 
surance policies. . : 

here were 493,431 policy claims in 
1925, or an average of one claim paid for 
every 18 seconds of each business day of 
eight hours. These claims amounted to 
$180,161,780.43, or an average of $1,238.74 
a minute of each business day of eight 
hours. The policies issued during 1925 
numbered 2,774,712, an average of 20,- 
999 per day, with a daily average of 
$9,743,045 in new life insurance issued, 
revived and increased. 


Federal Fire Loss Ratio 
Was Lower in Year 1925 


Federal Fire Insurance Company of 
Canada reports for 1925, premiums less 
rebates of $179,667, an increase of $21,- 
876 over the preceding year. Losses 
paid were $74,575, a decrease of $9,233 
from 1924, notwithstanding the fact that 
the company had nine and one half mil- 
lions more insurance in force. After 
deducting reinsurance, the company’s 
net income was $113,612, an increase of 
$7,450 over the preceding year. Allow- 
ing for reinsurance received on losses, 
the net fire claims paid were $49,258, a 
decrease of $3,984 from the year be- 
fore. 

The net loss ratio was 34.56 per cent. 
in 1923; 50.82 per cent. in 1924; and 
44.28 per cent. in 1925. The expense 
ratio was 42.54 per cent. in 1923; 44.25 
per cent. in 1924 and 43.09 per cent. in 
1925. Fire loss ratio includes adjust- 
ment expenses and expense ratio in- 
cludes commission paid agents. Per- 
centages are based on revenue account. 

The company’s investments are $135,- 
360.89. As the paid-up capital is $100,- 
000, there has been invested out of 
operations $35,360.89. 


Empire Life Has $3,800,000 
in Force; Death Claims Low 


Empire Life wrote $2,260,281 of busi- 
ness in 1925, an increase of 65 per cent. 
over 1924. Business in force increased 
from $2,074,789 to $3,809,475. 

In its three years of operation, the 
eeeeey has paid only $3,000 in death 
claims. 

















Western Empire Reaches 
Million Mark in Assets 


WINNIPEG.—The 14th annual re- 
port of the Western Empire Life As- 
surance Co., presented at the annual 
meeting held at the head office, Winni- 
peg, last week, showed that the assets 
of the company now total $1,020,609.98, 
an increase of $101,184.46. Insurance in 
force has increased to $7,616,321. 

The reserve for protection of policies 
in force stands at $717,855. After mak- 
ing full provision for all liabilities, 
but not including capital, there is a sur- 
plus to policyholders of $233,174.22. The 
company’s deposits with the four west- 
= esp governments total $220,- 
440.74. 









Writing Fire Insurance at Cost. 









THE FINANCIAL 


| Insurance for Buyer and Seller 





Northwestern Mutual Fire Association 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 


The Northwestern furnishes: 


Sound indemnity, a protection against loss as good as can 
be received from any Company anywhere. 


Norman 8S. Jones, Manager for Canada. 
All Policies dividend paving and non-assesanble. 





















A. G. LOW, 


who has just been appointed branch man- 

ager at Calgary for Southern Alberta dis- 

trict by the Monarch Life Assurance Co. 

Mr. Low has been with the Monarch Life 

for some years, having previously served 
in the Saskatoon territory. 





Great West Life Reaches 
$417,000,000 Mark in 1925 


Great West Life issued $71,516,357 of 
new business in 1925, an increase of 
$8,341,152 over 1924. This brought busi- 
ness in force to $417,708,158, an _ in- 
crease of $37,061,438. Income was $19,- 
478,795 in 1925. 

Assets now total $73,176,970. At the 
annual meeting, Alex. Macdonald _re- 
tired as president and was succeeded by 
George W. Allan, K.C. Mr. Macdonald 
remains as honorary president. Vice- 
presidents are R. T. Riley and George 
F. Galt. 

In his annual report C. C. Ferguson, 
general manager, states: 

“The new business and the surplus 
earnings of 1925 were much larger than 
in any previous year in the company’s 
history. Very liberal profits are being 
paid to policyholders and at the same 
time all the various surplus funds and 
reserves have been substantially if- 
creased. The securities have been valued 
conservatively, and no credit has been 
taken for a large margin of market 
values over ledger values. Thus the 
already strong financial position of the 
company has been further fortified. 
The investments continue to yield a 
high rate of interest, the expense rates 
have been reduced and the mortality 
experience for 1925 was as favorable 
as any we have had in the past twenty 
years.” 





Sovereign Life Business 
in Force is $18,800,000 


WINNIPEG.—The report presented at 
the annual meeting of the Sovereign 
Life Assurance Co., here last week 
shews total assets at $3,351,730 and in- 
suranc? in force at $18,819,050. 

Premium income in the year ended 
Dec. 31, amounted to $653,277, while in- 
terest earnings reached the total of 
$184,511. 

After providing for all liabilities, and 
setting aside these specific reserves, 
there remains a floating surplus of 
$161,494 and a contingent reserve of 
$40,000. 


Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


LIMITED 


eee: Executors, 
Administrators, 


Real Estate and Insurance, 
Safety Deposit Vaults. 


J. P. STEEDMAN, 


Chairman of the Board 


B. HAL. BROWN, 
President and Genera) Manager 


HBAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal 


TORONTO OFFICE 
Reford Bldg., 217 Bay St. 


Branches throughout Canada and 
in London, Eng. 


















Assets $2,604,266.13. 
R. J. Mahony, Associate Manager. 





What would it mean to you? 


If your car were in accident—a suit for heavy \ 
damages followed—you lost—could you pay 


the bill? 


You can pass on your financial worries to 
this Company. Consult our agents about Auto- 
mobile Liability Insurance. 


The Western Assurance Company of Toronto 





Established 1851 































































The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$87,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILBY W. H. HUNTER 
Secretary President 









ALEX. STEWART 
Treasurer 










| Standard Bread Puts Group 










February 12, 1¢ 











THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


Insurance on Employees 






In future, one hundred employees of 
the Standard Bread Co., of Ottawa, will 
receive group life insurance protection 
for an amount of $100,000. The Stand- 
ard Bread Company, has just made ar- 
rangements with the Metropolitan Life, 
whereby each employee’s life will be 
protected by insurance, without con- 
tributing any money. The o_o will 
bear the whole cost. The total amount 
involved in this plan is $100,000. 


























TORONTO, 24 Adelaide St. W. 




















W.H. GEORGE 


Guarantee Company’s Superintendent of Agents 


Profits Move Upward 














From Our Own Correspondent. 


MONTREAL.—The_ report of the 
Guarantee Company of North America 
for the twelve months ended December 
31, 1925, which was presented at the 
annual meeting showed favorable re- 
sults. Earnings were higher than for 
the preceding year, while expenditures 
were lower, resulting in a higher sur- 
lus for the period. The balance sheet 
indicated an improved cash position, 
as well as increased holdings of stocks 
and bonds. Real estate valuation was 
written down nearly $8,000, reserves 
were increased $70,000, and surplus 
showed a gain of nearly $100,000. 

Henry E.: Rawlings, president and 
general manager, in his report to share- 


S__ SLL, 
Insurance 
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holders, stated in part = eee 

“After making provision for all out- 

standing liabilities aa deprecistion of ; Head Office: 
real estate, adding $70,000 to voluntary 

reserve for reinsurance fund, deprecia- THE PROVIDENT BUILDING 
tion of investments and other contingen- Corner Place d’Armes & St. James St, 
cies, and paying the usual dividends MONTREAL 

and bonus, the surplus is increased by Tel. HArt 3292-3-4 7 





$98,702 and now amounts to §$2,188,- 
249,” 























THE MONARCH LIFE 


ISA 
GOOD COMPANY 


Previncial Offiecs: Teronte, Winnipeg, Regina, Saskatoon. 
Caigary, Bdmenten Vancouver. Virtoria. 
































We Recommond « 


6 P. R. POLICY “nsrixs)” 


—an exclusive Northern Life plan. 
The Nerthern Life’s 6 P.R. policy is one of the most popular 20 pay life 
olicies in Canada. 

or further infermation regarding this attractive plan consult your nearest 
Northern Life representative or write our Home Office. 


The NORTHERN LIFE 


ASSURANCE COMPANY caxiva 


LONDON, ONTARIO - ESTABLISHED, 1697 
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THE PERTH MUTUAL FIRE 
INSURANCE COMPANY 


alee 



















The Sixty-second Annual Meeting of the Members of this Company 
was held in the Board Room of the Company’s building, Stratford, 
Ontario, on Monday, February 1st, 1926, when-the following report” 
was submitted by the Directors: . 


To the Members of the Perth Mutual Fire Insurance Company: 
Gentlemen— : 

Your Board of Directors, in presenting the Sixty-second Annual Statement of the * 
affairs of the Company, being for the year ended December 31st, 1925, are pleased to 
be able to report that the decreased fire loss in the Province of Ontario during the | 
year has been well reflected in the business of the Company, and that a healthy growth © 
in the amount of insurance written has been accompanied by a substantial addition to 
our reserve fund. 

The number of policies issued or renewed during the year were: 


On the Mutual System .............+.005 1223 policies for $ 3,970,246.00 
Om te Gams MG ives tek cc cco tekivaue 12213 policies for $23,344,288.00 




































MOONE Sabot cckevaedabwcdces caren 13436 policies for $27,314,534.00 
The number of policies in force and amount at risk on December 31st were: 
On the Mutual System .................. 3559 policies for $11,959,632.00 
On Che Cieeh: Dostews. 652s vanck ds ckeweces 23222 policies for $43,141,044.00 





Me OUR SE cise icdxte teases Veudawece 26781 policies for $55,100,676.00 
An increase of 1,200 policies for $2,840,107.00. 

Of the total amount at risk.$9,611,257.00 has been reinsu so that the Company's 
net liability is $45,489,419.00. - ? se 
; The premiums written during the year totalled $329,484.68, and we received for 
interest, rent and extra premium, the sum of $47,375.98; and for reinsurance on losses 
the sum of $31,382.40; a total of $408,193.01. 

We paid for losses $127,475.72; for rebates and reinsurance premiums $63,755.97 ; 
for Agents’ commission $58,187.64: for taxes, $5,293.89; for working expenses, 
$44,864.82; and for premium on debentures purchased $925.00; a total of $30,503.04. | 

The difference between receipts and expenditures, as thus summarized, is an ap- [§ © 
parent credit balance of $107,689.97, but as we paid during the year net losses of 1924 | 
amounting to $2,653.00, and carry over losses under adjustment estimated at $4,568.75 
net, the actual credit balance for the year is $105,744.22, or, if $30,257.33 be allowed 























75,516.89, a result which we think must be considered highly satisfrctory. 


Our Cash Assets consist of Dominion of Canada and Canadian National Railway 
debentures (fully guaranteed) $305,000.00; Province of Ontario debentures $254,000.00; J} 
Municipal debentures $280,623.38; Loan Company debentures $30,000.00; Mortgages |} 
$35,700.00; Cash in Banks and Head Office $45,962.68; Agents’ balances $19,922.55; |} 
and the Company's office premises $15,673.61; a total of $996,882.22. ; 

Contingent assets consist of accrued interest $18,953.99, and rein 

953.99, urance expected 
caches ae adjustment $833.16, a total of $19,787.15, besides which oe hold preston 
notes, less all payments made thereon, amountin ; i 
assets $1,237,531.88. = a eee 


Our only liabilities are losses under adjustment $6,768.91, and unearned premiums | 

















accrued interest and reinsurance expected, exceed li i 
Se oe our liabilities by $845,604.90, and 


: Detailed statements of Movements in Risks, Profit and Loss Account, Assets and 
Liabilities, Debenture and Mortgage Accounts, Accrued Interest, and the Reports of 










satisfactory. 


On October 31st last the Company sustained a great loss i late 
Manager, Mr. Charles Packert, who had for forty-eight as at ae al cted || 
its business as Chief Executive. Appointed Secretary of the Company in 1877, it . 
at the close of that year 2,390 policies in force for $2,389,610.00: premium na@ | 
amounting to $17,225.84; and Cash Assets of $15,124.29: while ‘at the Sist of December” 
ae had 26781 policies in force for $55,100,676.00; premium notes for $220,862.61; | 
a = —— of $996,882.22, and besides had paid losses amounting to $2,842,976.75. | 
Drow ras ich certainly bears eloquent testimony to his great ability, energy, and ~ 
ae to the Company's interest. Actuated by a high sense of honor and integrity, 
Soe a kindly disposition, his Co-Directors sincerely mourn his removal, and | 
o Sunn testimony to his admirable character, and long and devoted service to 
His position as Manager has been filled b i f Mr. George Kay, 
who was for twenty-five years the Company’s Sarnia rae = invited to elect 
vw to the vacancy on the Board created by the death of his predecessor in 
The Directors who retire this year by rotation, are Messrs. George Hamilton and 
H. W. Strudley, both of whom are eligible for re-election. 


All of which is respectfully submitted. 


(S’d.) G. G. McPHERSON, 
President. 


Stratford, February 1st, 1926. 


The Report was adopted, and Messrs. George Hamilton, H. W. Strudley and George 
Kay were elected Directors, and Messrs. Peter Bradshaw and A. H. Alexander were 
appointed Auditors. 

The Directors and Officers of the Company are, G. G. McPherson, K.C., Stratford, 
President, James Jones, Mitchell, Vice-President, Mr. Andrew Kuhry, Walkerton, am 
Messrs. George Hamilton, A. M. Kay, William Irwin, Alex. Faill, H. W. Strudley © 
George Kay of Stratford. Manager, George Kay, Acting Secretary, A. E. Dodds, 
Inspector, J. A. C. Kay. : 































(S’d.) GEORGE KAY, 
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Tieenioen 









































































for increase in unearned premium liability due to growth of the business, of | Be: 


amounting to $164,295.56, a total of $171,064.47, so that our cash assets, includng | ” 





our Inspector and Auditors, are herewith submitted, and will, we trust, be found [ff } 
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EE 
MANAGERS KNO 


MORE OF FARM! 
THAN OF GOL’ 


; Takes Up C 
ae Game Gets T 
Much Attention 


is evidently not necess: 
bank ‘managers to, ently, 
i efense on the 

sey spend too, much, time | 
e end of a golf club. | 

on ‘0 or letter indicating that t 
in the communities serving ru 
tricts is no joyous pastime. It 
the editor of the Sentinel pu 
at Pilot Mound, and it speal 
speaks very effectively—for it 
is evident from this letter tl 
day when the bank manager \ 
ford to sit in his office and 
deposits has passed. The suc 
bank manager must not only bi 
ly in touch with individual cus 
put he must have a thorough 
edge of the possibilities of | 
ritory for suitable agricultu 
other developments.—J. W. T. 
“J. W. T.,” The Financial Post: 


Sir—The query “Do Bank M 
Spend Too Much Time Hanging 
the End of a Golf Club?’ prom 
to write as one who believes i 
one of our national faults to re 
neglect to rate at its proper va 
unselfish community effort. ., 
not ever too ready to. bear down 
on the note of criticism,’ while 
altogether too sparing with a v¥v 
two of praise where due? 

My experience of bank man. 
gained through a more or less i: 
acquaintance with a number o: 
located in small prairie towns— 
Mr. Manager is more often than 
wise amongst the leading citizen 
ready with valuable advice and p1 
assistance in any community ent 
—whether or not it be in any ws 
nected with the interests of the i 
tion he represents. He rates h 
unselfish service. 

Perhaps, Sir, you answer your 
on page 11 of the same issue in 
it is voiced—when in commenti 
the criticisms of finance mac 
Archbishop MeNeil, of Toronto 
cite what was accomplished b: 
branches of the Bank of Toror 
the West under the direction < 
western superintendent, F. H. } 
as a result of a “Better Feedi 
ee launched and maintained b; 
owever, I should like to show th 
far as one prairie bank manager it 
cerned at any rate, this query is 
an injustice—and in citing a fe 
the community activities pursue 
this bank manager, give some little 
of the scope of the valuable inf! 
such activities have on the life ¢ 
town and dis generally. 

Fortunately, one of the branch 
a oa of Toronto a 
under the management o r. J. 
Robertson, and, the results of the 
pai above-mentioned are to-day 

i Farmers in this distric 

Present. around 
= ich i be 
Other cattle of course, bi . 
ped weekly, but’ this refers eo ue 
ers” only. To say that farmers of 
district are preparing these catt: 
only telling part of the story, f. 
gives no idea of the huge amour 
spade work” done by the bank n 
ger referred to, to get this result, 

In March, 1 a “district buil 
convention” was held here, when 
ers from all parts of the district 
gregated, and those who had been 
cessful in raising pigs, cattle, s 
clovers and grasses, corn for ens 
bee-keeping, dairying, ete., came 
gave their e ences for the be 
of their less fortunate neignbors. 
c6nvention was a huge success, a 
has borne good fruit. All the 
work, the tremendous amount of « 
correspondence, program lining-up 
in connection with this noteworth 
vention was undertaken and sple: 
carried through by this bank mai 
in the capacity of secretary. - 

As a direct result of this conve 
more cattle are being fed in the di 
on an increasing scale every w 
more cows are being kept the 
round, and consequently more cre 
shipped, ensuring a steady inco) 
cover at least running expenses, s: 
Proceeds of the grain crop 
most cases, goes to reduce lan 
debtedness or amounts owing on : 
for improvements; even to buil 
Savings accounts, or for invest 
5 The Victory Loan habit, I am er 
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“se majority of the reliable far-: 
armers to-day have a nest-egg i 
shape of government bonds or 
of equal security, tax free.) 

This work, being of such direct 
munity benefit, has, of course, ha 
whole-hearted support of the 
paper, “The Pilot Mound Sentinel 
which the writer is editor). A c 
has been placed at the disposal c 
Bank Manager weekly, and he has 
pared seasonable articles of real 
to the farming community, de 
with better farming methods, ; 
facts and much data of value, whic 
eens under the heading of “Di 
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Further, might I say that this 
ticular bank manager, in additic 
acting in such a helpful capaci 
romoting better conditions amon 
armers, finds time to play a big 
in the various activities of the t 
people, He capably filled the ro 

oard of é president for a 
during which that body displayed 
life than it ever has: done, befa 
Shen he is secretary-treasurer 

Mae and Curling Rink Assoc: 
Which conducts a large comn 
Jatter recreation centre; he is 
anno a boys’ and girls’ club org 
a Secretary-treasurer of the 

aay club, and is mixed up prac’ 
an helpfully with much of th 
and activity of this prairie town. 
= uch more might be said of the 
unity activities of this bank mar 

1 is eng in a score of otl 
a i equally noteworthy examples : 
_ fis citizenship. But I have 
aough examples to show that h 
ee much time left for hanging | 
re of golf sticks. This is an abso 
mpersonal tribute; personally I ¢ 
a this bank manager very w 

ever borrowed a dollar from hin 
art, (ROW) that the need neve: 

ise. I will not state, on oath 
betnan no pleasure from his golf 
cont if he does, he is welcome to it 
Sen as such, is one of Na 

auty spots—it has, incidental 
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AGERS KNOW 
MORE OF FARMING 


NTHAN OF GOLFING 


‘tor Takes Up Charge 
Bo hat Game Gets Too 
Much Attention 


It is evidently not moceseney io 
mana to entirely supply 
own tense on the charge that 
too much time hanging 
they spend fot a golf club. Here is 
another letter indicating that banking 
in the communities serving rural dis- 
triets js no joyous pastime. It is from 
the editor of the Sentinel published 
Pilot Mound, and it speaks—and 
very effectively—for itself. It 
is evident from this letter that the 
day when the bank manager can af- 
ford to sit in his office and accept 
deposits has passed. The successful 
bank manager must not only be close- 
ly in touch with individual customers, 
but he must have a thorough knowl- 
tige of the possibilities of his ter- 
ritory for suitable agricultural or 
other developments.—J. W. T. 
“J, W. T.,” The Financial Post: 


Sir.—The query “Do Bank Managers 
Spend Too Much Time Hanging on to 
the End of a Golf Club?” prompts me 
to write as one who believes it to be 
one of our national faults to refuse or 
neglect to rate at its proper valuation 
unselfish community effort. Are we 
not ever too ready to bear down heavily 
on the note of criticism, while being 
altogether too sparing with a word or 
two of praise where due? 

My experience of bank managers— 
gained through a more or less intimate 
acquaintance with a number of them 
located in small prairie towns—is that 
‘Mr. Manager is more often than other- 
wise amongst the leading citizens, ever 
ready with valuable advice and practical 
assistance in any community enterprise 
—whether or not it be in any way con- 
nected with the interests of the institu- 
tion he represents. He rates high in 
unselfish service. 

Perhaps, Sir, oe answer your que 
on page 11 of the same issue in whic 
it-is voiced—when in commenting on 
the criticisms of finance made by 
Archbishop McNeil, of Toronto, you 
cite what was accomplished by the 
branches of the Bank of Toronto in 
the West under the direction of the 
western superintendent, F. H. Marsh, 
as a result of a “Better Feeding Cam- 

gn” launched and maintained Ee him. 

owever, I should like to show that, as 
far as one prairie bank manager is con- 
cerned at any rate, this query is itself 
an injustice—and in citing a few of 
the community activities pursued by 
this bank manager, give some little idea 
of the scope of the valuable influence 
such activities have on the life of the 
town and district generally. 

Fortunately, one of the branches of 
the Bank of Toronto is located here, 
under the management of Mr. J. T. C. 
Robertson, and the results of the cam- 
paign above-mentioned are to-day very 
frident. Farmers in this district are 

Present feeding around 800 head of 
cattle, most of which should be ready 
for the export market in the spring. 
Other cattle are, of course, being ship- 
ped weekly, but this refers to “export- 
ers” only. To say that farmers of this 
district are preparing these cattle is 
only telling part of the story, for it 
gives no idea of the huge amount of 
“spade work” done by the bank mana- 
ger referred to, to get this result. 

In March, 1924, a “district builders’ 
convention” was held here, when farm- 
ers from all parts of the district con- 
gregated, and those who had been suc- 
cessful in raising pigs, cattle, sheep, 
clovers and grasses, corn for ensilage, 

-keeping, dairying, etce., came and 
gave their expelieness for the benefit 
of their less fortunate neighbors. The 
c6nvention was a huge success, and it 
has borne good fruit. All the und- 
work, the tremendous amount of detail, 
correspondence, program lining-up, etc., 
in connection with this noteworthy con- 
vention was undertaken and splendidly 
carried through by this bank manager, 
in the capacity of secretary. 

As a direct result of this convention, 
more cattle are being fed in the district, 
on an increasing scale every winter; 
more cows are being kept the year 
round, and consequently more cream is 
shipped, ensuring a steady income to 
tover at least running expenses, so that 
Proceeds of the grain crop, in 
Most cases, goes to reduce land in- 
debtedness or amounts owing on stock; 
for improvements; even to build up 
Savings accounts, or for investment. 
(The Victory Loan habit, I am credibly 
informed, has left its impression and 
the majority of the reliable far-seeing 

armers to-day have a nest-egg in the 
shape of government bonds or those 
of equal security, tax free.) 

is work, being of such direct com- 
munity benefit, has, of course, had the 
whole-hearted support of the local 
paper, “The Pilot Mound Sentinel,” (of 
which the writer is editor). A column 
has been placed at the disposal of the 
Bank Manager weekly, and he has pre- 
pared seasonable articles of real value 
to the farming community, dealing 
with better farming methods, giving 
facts and much data of value, which are 
published under the heading of “District 
Builders.” 

_Further, might I say that this par- 
ticular bank manager, in addition to 
acting in such a helpful capacity in 
promoting better conditions among the 
farmers, finds time to play a big part 
in the various activities of the towns- 
poopie. He capably filled the role of 

oard of Trade president for a term, 
during which that body displayed more 
Vite than it ever has done, before or 

Shen he is secretary-treasurer of the 

nating and Curling Rink Association, 

Which conducts a large community 
jour recreation centre; he is presi- 
~ mea of a boys’ and girls’ club organiza- 
10n; secretary-treasurer of the town 

Oekey club, and is mixed up practically 
and helpfully with much of the life 
and activity of this prairie town. 

Much more might be said of the com- 
munity activities of this bank manager; 

+ is engaged in a score of others— 
all equally noteworthy examples of un- 
selfish citizenship. But I have cited 
*nough examples ‘to show that he has 
not much time left for hanging to the 
oat of golf sticks. This is an absolutely 
mpersonal tribute; personally I do not 

Ow this bank manager very well. I 
hever borrowed a dollar from him, and 
ope (now) that the need never will 
aries. I will not state, on oath, that 
be gets no pleasure from his golf clubs, 

t, if he does, he is welcome to it! Our 
course, as such, is one of Nature’s 

auty spots—it has, incidentally, a 
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number of rough spots—and the bank 
manager so far has evinced more ener- 
getic interest in helping along com- 
munity enterprise in any and every 
shape and form to such an extent that 
he has not had a great deal of time 


in Banking World 


THE: FINAN 


to devote to organizing a workin 
to fix up the rough spots 
course. 


squad 
on the golf 


Very truly yours. 
RONALD W. TUCKWELL, 
(Editor, Pilot Mound Sentinel). 





Clearing House Acts to Stop 
the N.S.F. Cheque Nuisance 





—_— 


An important ruling which prom-| ficient funds. In this country at pres- 


ises to be effective in checking the 


growing N. S. F. cheque nuisance, 
has been passed by the Toronto Clear- 
ing House Association. It is that: 
“Any cheque once cleared and re- 
turned for the reason not sufficient 
funds must first be certified before 
it can be again cleared to the bank 
upon which it is drawn.” This means 
that instead of the maker of the 
excusing himself on the 
ground of thoughtlessness or forget- 


fulness, and suggesting that the 
cheque be put through again, the 
holder of the doubtful document will 
be able to say that he cannot do this 
because of the clearing house ruling 
and that the debtor must have the 
cheque certified at his bank before 
it can be put through again. 


This step, which has been taken at 
the instance of the business com- 
munity rather than of the banks, 
should have the effect of putting a 
curb on the activities of those to 
whom the N. S. F. cheque has be- 
come a habit. Not only will it be a 
benefit to merchants and other busi- 
ness institutions handling cheques in 
large numbers, but it should have the 
effect also of mitigating a nuisance 
so far as the banks and bank staffs 
are concerned. Branch banks have 
already been notified of this action 
of the Toronto Clearing House and if 
the ruling is generally applied 
throughout Canada it should go a 
long way in meeting a situation be- 
coming more and more troublesome 
to both the commercial and banking 
community. 

Utility companies and the big 
stores in Toronto see in the new 
Clearing House regulation a real 
benefit to their credit and collecting 
departments. Even where the month- 
ly bills are for small sums there are 
a surprisingly large number of N. S. 


ent it is a criminal action but it is 
extremely difficult to prove that the 
maker knew that the cheque would 
not be paid on presentation. In New 
York State the offense is a misde- 
meanor rather than a crime and the 
fact that the cheque has been re- 
fused is taken as prima facie evidence 
of the offence, placing the burden of 
proof upon the one who issued the 


cheque rather than on the victim. If 


such a law were passed it would 
go far to change the present attitude 
of irresponsibility on the part of 
those who have formed the N. S. F. 
cheque habit.—J. W. T. 





IMPERIAL BANK 


The following staff changes have been 
announced by thea Imperial Bank: F. L. 
iraban, formerly manager, Portage la 
Prairie, has been appointed manager, 
rolden, B. C. W. A. Patterson, formerly 
manager, Golden, B. C., has been ap- 
»0inted manager, Edmonton South 
yranch. C. W. Reade, formerly manager, 
Edmonton South, has been appointed 
manager, Portage la Prairie. A. Freisen, 
who has been engaged in special duties 
it Krydor, Sask., for three or four 
months, has returned to his post of 
accountant, Saskatoon branch. W. 7 
yreacen, chief accoéuntant, head office, 
has been granted six weeks’ leave of 
ibsence on account of ill-health and 
ogether with Mrs. Greacen is paying a 
isit to Bermuda. G. L. Gordon, account- 
ant, Port Colborne, is at present acting 
manager at Fonthill. John Hadden, 
manager legal department, head office, 
8 enjoying six weeks’ leave of absence 
n visiting his home in Edinburgh. E. 
E. Harper, of Winnipeg branch, is act- 
ng accountant at Moose Jaw for a tem- 
porary period. 





BIG ORDER FOR FARM BUILDINGS 


_ EDMONTON.—The C. P. R. coloniza- 
tion department at Edmonton has just 
placed an order with the Stavelock Silo 
Co., of Edmonton, for 100. farm cot- 
tages and 100 barns at a tdtal cost of 
$70,000. The buildings are to be used 
n connection with the C. P. R. coloniza- 





F. cheques circulated which have had | tion plans. 


the effect of not only delaying col- 
lections, but of increasing the clerical 
work. 


A further suggestion being con- 
sidered, I understand, to deal with 
the issuing of cheques for which there 
are not sufficient funds, is to make 
it a Misdemeanor punishable by a 
fine or imprisonment or both to issue 
a cheque for which there is not suf- 


oe 
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D. M. Rae, accountant of the Bank of 
Nova Scotia, has been transferred to 
the Calgary branch of the bank.—Her- 
ald, Prince Albert. 

A. D. Johnson, of the Canadian Bank 
of Commerce staff, has been trans- 
ferred to the Paris branch.—Sentinel- 
Review, Woodstock. 

Sam Mills, formerly of the Bank of 
Montreal staff, who was recently moved 
to Kitchener, has been transferred to 
Georgetown.—Telescope, Walkerton. 

Ross Keller, who has been employed 
in the Bank of Montreal, has been 
transferred to one of the branches of 
the bank in Peterborough.—Argus, 
Midland. PALES 


G. S. Wilson of Athens, Ont., has 
joined the staff of the local branch 
of the Standard Bank, replacing Gerald 
Gibson, as ledger keeper. — Freeholder, 
Cornwall. 


* . . 


M. A. Richardson, of Toronto, form- 
erly of this city, arrived recently to take 
over his duties as manager of the west 
end branch of the Imperial Bank.— 
Times-Journal, St. Thomas. 


Gordon Fox, of the Canadian Bank of 
Commerce staff, has been transferred 
to New Westminster, B. K. Gardner of 
New Westminster, being transferred to 
Chilliwack.—Progress, Chilliwack. 

. . 


* 


FE. B. Nelles, manager of the Dun- 
dalk branch of the Standard Bank, re- 
ceived notification from his head office 
‘hat he had been transferred to the 
Forest branch.—Banner, Orangeville. 


Walter Barker, formerly of Guelph, 
manager of the Royal Bank of Canada, 
Seotseuard. Sask., has recently received 
an appointment in the supervisor’s de- 
nartment at Regina, Sask.—Mercury, 
Guelph. aya 

The announcement has been made by 
Mayne D. Hamilton, superintendent of 
Pacific Coast branches of the Canadian 
Bank of Commerce, to the effect that 
this bank has opened a branch at Kim- 
berly, B. C.—Sun, Vancouver. 


Clare St. Dizier has been moved from 
the Richmond branch of the Canadian 


Bank of Commerce to the Megantic | 


branch. Chas. Smith of Richmond has 
joined the staff as junior at the Rich- 
mond branch.—Times-Guardian, Rich- 
mond. 
to ” a 

W. E. Blythe, of the Bank of Montreal 
staff, who has 
Trail branch for the past few weeks, | 
has resumed his duties as receiving | 
teller at the Rossland branch of the 
Bank of Montreal.—Miner, Rossland. 


been relieving at the} 





Neal Frances has been selected to be | 
transferred to the Regina branch of the | 
Bank of Nova Scotia, instead of Albert | 
Ford. who will continue at the local | 
branch owing to the severe illnesa of 
his father.—Record, Kitchener. { 


Harvey Sowerby, for some time teller | 
in the local branch of the Bank of 
Montreal, has been promoted to the| 
branch at Waterloo. W. H. Bell, of 
Desboro, lately in the Brantford office, 
is Mr. Sowerby’s successor here. — 


. 


k 





1870 


eee ne ee 


CIAL POST: 





MONTREAL CITY | 


& DISTRICT BANK 
HAS A GOOD YEAR 


An Increase Seen in Both 
Earnings and Total 
Deposits 


From Our Own Correspondent. 

MONTREAL.—The annual report of 
the Montreal City and District Savings 
Bank shows an increase of $1,438,596 in 
deposits and an increase also in the prof- 
its. After the payment of the usual divi- 
dends there remained a balance of $76,- 
745 as compared with $72,217 in the pre- 
ceding year. With this addition to its 
profit and loss account, the bank was 
able to transfer the sum of $200,000 to 
its reserve fund which brings the total 
under this head in the balance sheet up 
to $1,800,000. The total funds on deposit 
on December 31, 1925, the close of the 
fiscal year, amounted to $53,695,127. 


Changes in the baiance sheet include 
an increase in the amount of government 
and municipal bonds held. Other changes 
were of a minor character only. In his 
presidential address at the annual meet- 
ing, Hon. R. Datldurand emphasized the 
strong position of*the bank and the sim- | 
plicity of its operations. The bank re- 
ceives the savings of the public, he stated, 
now amounting to something over $54,- 
000,000. The law under which the bank 
operates requires that these savings be 
placed in securities of the highest class. 
The balance sheet shows over $56,000,000 
of liquid assets, consisting of cash. gov- 
ernment and municipal bonds and secured 
loans, as security for the $54,000,000 of | 
deposits, without including the bank’s 
premises which are valued by the city at 
over $2,000,000. 


During the eighty years of the bank’s 
operation, he added, the constant endeav- 
or of the directors has been to give the 
depositors the assurance of absolute se- 
curity. The bank pays 3 per cent. on all 
deposits and has no othe revenue than 
that which it receives from the investment 
of these funds in the safest of securi- 
ties. “The greater the security the lower 
is the yield,” he stated, “is a truism which 
it is hardly necessary to mention. 

Profit and loss account compares as 
follows: 























1925 1924 1923 

Profits .......... $276,554 $272,056 $268,101 
ES ac ahees wan 199,80 199,809 199,809 
Balance .. ..... $ 76,745 $ 72,247 $ 68,292 
Donations ....... $ 7,700 $ 8,000 $ 7,550 
a ere 69,045 64,247 60,702 
Prev. bal. ....... 280,568 216,321 405,629 
BOOS - Ssevawas des $49,613 280,568 466,321 
Trans. to res. 

SONS dows ccsae BOOB08. .cctere 250,000 
P. & L. bal. ... $149,618 $280,568 $216,321 











MUTUAL 





Weekly Bank Clearings 


(In eomparinan with the same week lest year ) 
EASTERN CITIES 


Feb. 5, 1925 Feb. 4, 1926 
$ 2,657,779 $ 2,791,238 


2,400,849 2,486,034 
726,417 719,620 
805,003 860,241 

6,009,817 5,909,195 

108,965,251 105,546,685 

6,144,873 6,567,156 
690,289 85,081 
737,681 529,505 

96,805,605 110,417,173 

4,642,997 5,044,489 
668,685 937,144 

2,642,400 2,576,512 
832,210 907,795 

2,764,819 3,225,879 


$237,383,675 $249,103,797 
WESTERN CITIES 


Feb. 5, 1925 Feb. 4, 1926 


Fort William ........ $784,585 $ 741,148 
Winnipeg ............. 49,818,862 45,638,288 
Brandon PADRES seh eee 579,858 484,714 
DD ond cc cecirctS< 3,155,457 3,188,431 

DONG COW sadaccveded 1,235,380 1,065,332 
Saskatoon ............ 1,414,562 1,790,253 
Prince Albert ........ 70,427 344,315 
Lethbridge ........... 505,061 545,649 
CES, atin inp wie wise waren 7,149,921 7,418,337 
Edmonton bg hieldwan ewes 4,923,711 5,114,052 
Medicine Hat ......... 310,424 272,436 

ew Westminster ..... 618,319 744,681 
Vancouver Codes so sessues 14,411,659 18,295,457 
WEGNER ont cabo nkc dani 1,822,514 1,872,626 





$87,100,750 $87,516,714 
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ACCUMULATIVE BONDS 


The interest en atnounts invested in these Bonds is 
COMPOUNDED half-yearly. As compared with interest 
at the same rate paid half-yearly, and probably spent as 
received, this compounding of interest means a consider- 
ably greater return to the investor. The Bonds are issued 
as required in sums of $100.00 and. upwards. Interest 
commences the date the money is reeeived. $390.60 in- 
vested in these Bonds to-day will amount to $600.00 at 
the end of five years. 

Any further information desired will be cheerfully fur- 
nished on request. . 


CANADA PERMANENT MORTGAGE 


CORPORATION 
14-18 TORONTO STREET - TORONTO, 2 


Assets exceed $47,000,000.00 





Established 1855 


INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 
The Great West Permanent 


Loan Company 
SECURITY 


Paid-up Capital .......... ane Pee $2,414.663.00 
Reserves 1,100,000.00 


Interest 


HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina. Calgary. Edmonton, Vancouver, 
Victoria, Edinburgh, Scotland. 
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Assurance Company of Canada 


WATERLOO 


Financial Statement for Year Ended December 31st, 1925 





HE 56th year in the history of The Mutual Life Assurance 
Company of Canada was marked by solid and substantial 
progress. It is gratifying to note from the reports made 


the 19 


to the policyholders at the annual meeting on February 4th that 
35 operations of Canada’s pioneer Mutual Life Company 


compare very favorably with the record results achieved in 1924. 
The 56th milestone in Mutuality marks 56 years of unbroken 


prosperity. 


The surplus earned by this Company during 1925 totalled 
$3,796,982.41—an increase of $296,724.41 over the surplus earned 


; in 1924, in which year all 
surpassed. These remarka 


poovee highwater marks were far 


ly favorable earnings will enable 


the Company to continue to pay dividends to Policyholders on 
the same liberal scale in 1926 as heretofore, and, in addition, the 
free surplus available for contingencies has been increased by 


$607,981.91. 


The amount paid to Policyholders in 1925 was 


$7,201,403, an increase of $969,252 over the 1924 total. 





- ONTARIO 


56 YEARS OF UNBROKEN PROGRESS 


By the end of 1925, the total business in force had reached 
$322,529,285, a net increase of $26,799,419 for 1925, during which 
year the total new issue was $45,573,577. The percentage of 
income required to cover general expenses was reduced from 
15.50% to 15.23%. - : 

The average rate of interest on the Company’s invested funds 
was 6.42%—a slight increase over the 1924 average. 

The mortality ratio was 37.95% —a very favorable rate which 
closely approximated the extraordinarily low mortality experi- 
ence of 1924, namely 36.01% of the expected death claims. 
During 1925 the Company’s accumulated assets increased by 
$6,556,800, and now total $72,517,566. 

By every test the principle of Mutuality justifies the confidence 
of the insuring public in the coming years. 


HUME CRONYN, W. H. SOMERVILLE, 
President. General Manager. 


CASH ACCOUNT 





INCOME 


Premium Income (Net) .. 
Interest and Rents 
Amounts left on deposit 
Profit on sale of securities 
Miscellaneous Income 








peteern seeeceveceeee + + $11,598,043.99 
4,081,976.10 


eee eee eee eee ewe eens 





$16,474,885.98 





DISBURSEMENTS 
Death and Disability Claims .................. $ 1,661,728.08 
Matured Endowments ...........cccecceccceees 1,001,980.51 
Surrendered Policies... 8.585.560.6054 cis ven bese tee 1,482,669.63 
Surplus Paid Policyholders ................005. 3,041,929.86 
RRA 5k oo hoes oe is he re med ieae 13,095.09 
Supplementary Contracts ...... tiie de eeew ewan 53,120.41 
Amounts on deposit withdrawn ................. 284,764.21 
Premium Reductions, Quinquennial ............. 81,495.31 
Loss on sale of securities ........ wowencevonrees 10,324.48 R 
Esepented, TUKGG; C06. 5... cece cc ccwvecscccesess 2,508,382.31 : 
Total Disbursements ......... bidecees rade oleae $10,139.489.89 
Excess, Income over Disbursements .......... - 6,835,396.09 
$16,474,885.98 
ST TREY 


ee tte 
-BALANCE SHEET 


ASSETS 


First Mortgages on Real Estate 


Government and Municipal 
Other Bonds and Stocks . 
Policy Loans 


ee 


Real Estate, including Head Office Premises .... 


Premium Obligations 


eeeee 


Cash in Banks and at Head Office 
Due and Deferred Premiums, Net 


Due and Accrued Interest 


J. M. LAING, F.A.S., 
Actuary 


a eye és eeeeee + $24,619,520.51 
Bonds ..... Fala iiean 27,624,920.80 
2,836,754.82 
11,151,191.80 
1,843,651.10 
10 378.00 
969,623.56 
1,391,018.73 
2,070,506.24 


eee eer eee eeeee 


eee eee eee eee ee eee eres 
er ee 
eee eee eee eneee 


—_— 


$72,517,565.56 





LIABILITIES 
Policy Reserves .........++- Perreeeeeereree .» » -$58,713,297.23 
Reserve for Unreported Claims ...........+... 50,000.00 
Death Claims Awaiting Proof ..........++++s+. 234,105.64 
Matured Endowments Awaiting Payment ........ 18,447.00 
Dividends and Sums Assured left on Deposits .... 2,868,387.47 
Dividends to Policyholders due and unpaid ....... 122,563.24 y 
Premium Reductions on outstanding premiums ... 6,180.83 
Unpaid Expenses ......+++++++++5 pe secvecsecens 31,600.28 
Provincial Taxes Accrued, payable in 1926 ...... 133,823.53 
Premiums and Interest paid in advance .......... 108,168.40 
Credit Ledger Balances .......sseeeseeeseseens 215,585.18 
Special Reserves and Surplus Funds— 
Dividends allotted Deferred Divi- 
dend Policies Issued prior to 
BOAT © viene cveakid. Cue haehes $2,662,749.81 
ee rer rr 1,162,286.70 
‘ Provision for Interim Dividends 
under Quinquennia} Policies... _ 414,054.09 
Provision for Dividends payable “ 
ie BODO xkas. 0 Xccucueete Cones 2,800,000.00 
Special. Investment Reserves ..... 850,000.00 
Free Surplus available for con- 
tingencies .....cccccccccccece 2,126,316.16 
——————— 10,015 406.76 


$72,517,565.56 





Audited and found correct by 


G. M. MULHOLLAND, F.C.A., and A, B. SHEPARD, C.A., 
of the firm of 


THORNE, MULHOLLAND, HOWSON & McPHERSON, 
x Toronto, Canada, January 25th, 1926. 
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THE FINANCIAL POST _ 


Robinson Brothers Sell 
2,000,000 of Insurance 


(Continued from page 14) ae se 

_ When they start to talk to{now work entirely by appointment, 

pr tery tte make him two promises. and these appointments are always in 
They tell him that if examination of |their own office. They never see 
his affairs reveals no need for in-|more than two men a day. Usually 
surance he will not hear it mentioned;|they are booked up with appoint- 
but that if there is need for insurance — for two to three weeks in 

Vance, 


i their utmost to 
the brothers will do their Finding prospects is not difficult. 


a) hi insurance. Many of : 
sel] him that ins y The average life insurance agent is 


th lients to whose affairs they ” age 
have given as much time and thought | apt at times to bemoan the difficulty 
of finding good prospects, 


as those to whom they have sold I 
aie policies, but to whom they did| brothers now find they have to 
not feel justified in recommending|choose from the many prospects 
additional insurance, would never | available, those who they feel have 
have known that they were life insur-|the keenest need for their service, 
ance agents if their interviews had| and at the same time offer what 

they call “a sporting chance” for in- 


not taken place in the Canada Life 
Building. Life insurance was never|surance. They have devloped an end- 
less chain system of selling. One 


5 ss . i di , 
The surprising firmness of United They do not profess to be philan-| satisfied client leads them to 
States funds has brought about con- throptnte. They are life insurance| others. They have usually fifty or 


siderable interest. As indicated in] ,7.coL. WILLIAM LEGGAT, M.C., | agents, but they have found that the| sixty good prospects ahead of their 
this column last week, signs of con-| Of Leggat, Cassils and Company, Mont- way to profit is the road of service.|current activities and they make no 


John Beverley Robinson, was Chief 
Justice of Upper Canada. An uncle of 
the same name was Lieutenant-Gov- 
ernor of the province and mayor of 
Toronto, Both speak very well, al- 
though they dodge the platform when 
they can. When the annual meeting 
of the Canada Life was held this 
year, H. C. Cox, the president, called 
on them to reply to the vote of 
thanks to the field force. In selling 
insurance, they are to all intents and 
purposes one person, but when it 
comes to speaking, two cannot speak 
as one and they flipped a coin to see 
which one would talk. Duncan won 
the toss. Beverley spoké: 


































































BANK OF MONTREAL 


Nac is hereby given that ¢ 

DIVIDEND of THREE per cent; 
upon the paid up Capital Stock op 
pa cae eee has been 4 

or the current quarter, pa ; ; 
and after Monday, the Finer oe 
of MARCH next, to Shareholders og 


The Foreign 





Exchanges 


Conducted by 8. J. ZACKS. 

















Oa 





record of 30th January 1926. ——o—e—e—eeoaaaeoomnrnoe 
By order of the Board. ; Special Section 17 to 28 
FREDERICK WILLIAMS-TAYLOp 
General Manager, 


mnont im inner, wea §©6Steel Horiz 
The Royal Bank of Canala. as Trade 


DIVIDEND No. 16g ~ 
Notice is hereby given thats Competition | Severe, 7 
(being at the rate of twelve per Consumption is on t 
per annum) upon the paid-up capi 
for the current quarter, and will he p3 . 
payable at the bank and its branche F Railr oad and Industria. 
on and after Monday, the first day” quireménts Are Aga 


Foreign exchange activities contin- 
ued ae a rey pet if — 
during the week, with specia n- 
tion paid to French and Canadian 
currencies. On Tuesday, as on Mon- 
day, both were weak and at new low 
points; the Paris rate was off 3 
points at New York, francs selling at 
3.67 while the premium on United 
States funds was up to 9/16 cents. On 
Wednesday, both the franc and Can- 
adian dollar appeared considerably 
stronger. Premium on United States 
funds on Wednesday fluctuated be- 
tween 9/32 and 5/16. 


Canadian Companies 


Benefit Through Strike 


From Our Own Correspondent.* 

MONTREAL.—tThe strike of the an- 
thracite miners in the United States has 
had a favorable reaction upon some Can- 
adian companies. Those companies en- 
gaged in the manufacture of coke have 
naturally experienced considerably better 
business. Coke is one of the few substi- 
tutes which can be used in place of an- 


























DIVIDEND OF THREB PER CENT 
stock of this bank has been declared _ Increase 




















tinued strength in United States] real, who was elected a Director of : “blind” thracite coal. Af a consequence of the 
funds are opel Frac Heavy insti-]| National Trust Company at the Annual Re ae oe ea ba es write only large poli- shentaie of hard coal, coke prices have Pee int ; Expanding 
tutional buying accounts in part for Meeting of Shareholders. cently, they went in : nae os . | risen and this has meant higher prices for) gos), tJ ae 
his fi ng Bccourts in part in, | ————_—_————————_ | ff a client and when they were|cies, but their average policy is re-| Sich companies as Besco and the Montreal | 90th day of January 
Sere ean ny On ee through they sold him an insurance |markably high. For 1925 it was over | Tight, Heat and Power, both of which} By order of the Board HE horizon of Canadian st 
banks buildi substantial : ‘ y , 
are ng up substantialire s ........... 3-8 932 3-16 5-82 | policy for $200,000. After he had re-| $29,000. This included thirty policies | produce coke; the former metallurgical C. E. NEILL; dustry is brighter to-day ' 
ee nee ae a Feb. ar i932 a cae 6-8 | ceived the policy, this man wrote|with an average of only $10,000 and | coke and the latter gas-house coke. An- * General Mail any time since 1920—p 
eee on t a et, STERLING, FRANCS AND LIRE them two fine letters. Here is an|ranging from $3,000 to $16,000. But thracite = of an ae but a minor : than since the war. are 
Dasa ciatsiion bs Younes ban tahoe Sterling France Lice |€Xtract from one of them: | |they wrote thirty-nine policies, with | Dect!"O.ty for domestic heating, Crow's| Montreal: Que.; January. 19. 1986 99§ whose judgment can be relied 
sivuation in Close Close Cl “It h ven me a great deal of pleas- | an average ©: ,000. s : or : 
a new turn, and the recent bearish-|Feb. 4 ............ 4.86% 3.74% 4.02% | ure to =e 8 saatenlene for $200,000 | story. oe a an of o Copecian com- = # ~ rer ta aoe ee 
ness of the franc on the part of New|Fe>. & ...----.-.-- ret 373% 4.02% | of life insurance, which has now been Hard Work in Early Years a aie aaa } tipped areal ~ Not _ eee t ; 
spects Justified, Briand has lnsued anf $<c---. EREYAE EM, ESI | commected with life inourance, and. your | eata* in te” eurance, business The Canadian fan taken place, ori expected 
, tea, . ANP Ped. 9... - ss enees 2 ° - a a ’ ° s in e ins r lace im . 
uitimatum intimating that there will] Fe. 10 reo eerie 4.03% ee ee ae tee just four years ago—in February, BELDING - CORTICELLI Bank of Comme ie cata in the ore purifi 
* = ee ern Close Close | lems, have been on the same Sign plane — Fen had | See ae = MONTREAL, QUE. Dividend No. 156 process, and a eee of « 
: i Par Feb. Feb. as your work on my will and persona e publishin bi . ° : ex 
~mg Se a —. For gee 19:30 Italian... ... .... say 4:05 affairs. . eating me this ae taver- years. And — first year = = DIVIDEND No. 45 Notice is hereby given that a ae a heen teeer — eee 
e deputies have juggled wi i- | 23. German ..... ..... t ance and protection, you have done were selling life insurance they fol- y oe f which is not app 
nance bills and not a single item to- == eaten . ie ae | Soto quite a0 —. in be beng i lowed the usual hard routine; going Notice is hereby given that on the Sore ciaskcaeck af tas Pook fa FI OF ae eta! dispute thet 
ward meeting the four billion dollar] 49.85 Japan ......°:.... 4.96 45.14 | Gebted to you for it.” ee ’ from office to office finding pros-| Preference Stock of this Company, the| declared for the quarter ending Sak ada has rich iron ore deposits i 
budgetary deficit has been sed. A : banid pects and trying to interest them in| Directors have declared a Dividend of j ng 3 e 
isis j ; They had one application recently | : February, 1926, payable at.the Lake Superior area, and elsev 
government crisis js not unlikely; the} National Cash Register Co. for a $500,000 policy said to be the | surance. Then they took up the/1%%, payable on the 15th of March| and its Branches, on and after Mom | but that, owing to their low ;, 
at acon ra 7 uld ee ee — Finds Improvement Abroad | largest application ever written in| **4y of insurance used for business | to Shareholders of record at the close} day, ist March next, to shareholder: their development in the past ha 
——e right wo e exer- purposes. ‘This gave them a good/| of business the 1st day of March, 1926.| of record at the close of busines heretofore som feasible. Else 


Toronto; had the prospect’s $20,000 
cheque in their hands to cover the 





in this issue is discussed the 


lead on their fellow agents. They be- 
bility of these ores becoming 


came so expert in this work that the 13th day ot See 


cise power. At present both left and 
Transfer Books will not be cla 


By Order of the Board. 


Holders of securities of the National EDY 
J. P. KENNEDY, 


right know that a government crisis} ¢,.), Register Company under the re- 
















is undesirable. cent $75,000,000 issue which the | first Premium and then suffered the| they gave numerous talks to life in- : ‘ valuable through the introducti 
Negotiations for Buropean finane-| areest common stock inaue ever ‘made ee ee oe oe ee sanenes: Uaheeueners: “205 eee Acting Secretary.| By Order of the Board. a process by which they could be 
ing in merican are ve risk. ; industrial corporation, are fol- > Saga hPL e two agents were selected ck, BE IERIE SRI DEI EOC TINS BO Ste fi tal than those o 
Many loans for the account a states,|/°Wing with interest the gradual im- They have served scores of Can-| liver the addresses on business insur- . °ge S. H. LOGAN, ~ United ‘States. “which are ae 
municipalities and industries in Cen-| throad: "Prior to the "war, more thas | isfaction One of the wealthiest men ance before the annual meeting off Canadian Pacific mayer backbone of the iron industry 
tral Europe are being arranged. Sev-/50 per cent. of the National Cash | in Canada wrote them: bo Life Underwriters’ Association of R i] C Toronto, 15th January, 1926. continent. Such a situation w 
eral bond offerings originating in] Register Company’s business came from| «yoy have given me an immense | anada in session at Montreal. allway ompany bring Canada rapidly forward | 


London, with anticipated absorption | outside the United States. The setback f inf ti nd advi ¢|. In June, 1923, the brothers dropped 
largely European, are reported, in- which occurred during the four war | coum seanatian a ee piers business insurance as a specialty, al- 
cluding a $10,000,000 loan to the} %eyte Owing 0. — abroad, has and suggestions regarding succession du-| though they still write considerable 
Hungarian Commercial Bank of] ” At a recent convention of the Hundred | ties @lone were, I must admit, an eye-|quaytities of it, and began the inten- 
Budapest. Point Club, which comprises the star | opener to me. Your clients will recsive | sive study of wills, succession duties 

‘ the maximum benefit from you if they | and estates and the relation of insur- 


The state of Prussia and several|S#lesmen| of the organization, the will only give you their implicit confi- 
foreign delegates stated definitely and | dence and will jay all their cards on the | 2%™e to them—the work that now oc- 


Dividend Notice 





At a meeting of the Board of Direc- 
tors held to-day the following divi- 
dends were declared: 


























sea ape are also on the market confidently that the outlook for busi- | $°)\ }cupies their attention and which is| - On the Preference Stock, two per! »expeRs WILL BE RECEIVED by years as a result of de ee 
NEW YORK FUNDS thet theoad had greatly improved, and | “Personally, I regard the time spent | bringing them such remarkable re-| cent. for the half-year ended 31st De-| +. undersigned up to and including | trial conditions and @ pe 
Last Year | vears would show bi Leneonies i tere | with you as an excellent investment.” | Sults. cember last; 15th of April, 1926, for the right to of economy. The profits made by 

ae 2 oP ies. Ee lori ieltn. The aemeeny did a business of |, -Tuly, their fine efforts have! The Robinson brothers are mem-| On the Common Stock, two and one-| the Hardwood Timber, comprising Biree: railways have not warranted 
Feb 5 .......... 17-64 15-64 8-82 1-16 | $45,000,000 in 1925. Their objective in | brought them to an enviable posi-|bers of the distinguished Beverley | half per cent. for the quarter ended | and Maple, on an area in the Distelet@ | creat expenditure Se 
A: 8. <.-5 sears 9-82 17-64 3-16 5-82' 1930 is $100,000,000. tion in the insurance world. They! Robinson family. A grandfather, Sir| 31st December last, from railway| A!goma, partly in the Mississaga Fores a result, the rolling stock of the 1 

- | revenues and Special Income: Reserve and partly in the section be 

eer : diately South thereof, subject, amonget ways and industrial concerns has 
Both dividends are payable Ist other conditions, to the manufacture of come be es Recovering busi 















April next to Stockholders of record| same into the finished product wit is a large ou 
e ° t th -m. 1st March next. the Provi f Ontario. 2 
SUN - LIFE - ASSURANCE - COMPANY - OF - CANADA areca iene mae") OE Si op Gitte ig | Se Stn th a 
, ained u icati r The uge uses 
. ERNEST ALEXANDER, | | signed, or the. Deputy Min “ ve 1 ; hore & 
Ss and Forests, Toronto, O _— into 7 

i] ecretary. JAMES L si condit 
Montreal, 8th February, 1926. Minister of Lands and F warrant iw T recovery is 

|} N.B—No unauthorised public : ae 7 Sir 9 bly of 
s 4 oan this Notice will be paid for. ge J | shnotte witch kine ta oe 
Imperial Oil, Limited [T080NTO—January 22nd, 199g Pee oo hand in the tae te 


DIVIDEND 


NOTICE is hereby given that a 
dividend of twenty-five cents (25c.) 
per share has been declared by the 
Directors of Imperial Oil, Limited, 
and that the same will be payable in 
respect of shares specified in any 
Share Warrant of the Company with- 
in three days after the Coupon Serial 
Number Five (5) of such Share 
Warrant has been presented and de- 
livered to: 

The Royal Bank of Canada, 
Toronto, Ontario. 
or at the office of: 


Imperial Oil Limited, 





Feb. 19th. Town of Fort Fran- 
ces, Ontario, $75,000, Public” 
School, 54%, 20 years, Serial 
Debentures. H. E. Marr, Treas. 





OF LIFE ASSURANCE IN FORCE 


1925 
ASSURANCES IN FORCE (net) - $1,021,097,000 


An Increase of $149,460,000 
New Assurances Paid For - - -« $193,477,000 









Building and Motoring Expand 
Two industries which provide 
constantly growing market for s' 
produced are the motor car and 









Manager for one of the “Big } 
Four” banks, important town in § 
Nova Scotia, on account of close # 
confinement desires change of” 

occupation. .Well acquainted” 
throughout Maritime Provinces # 





le 
vancement which has taken place 
the consumption of automobiles 
equipment in Canada. The increas 
use of all steel bodies creates a : 




























An Increase of $56,011,000 56 Church Street and Newfoundland. Age 40.7% stantial addition to demand, while 

Toronto, Ontario. Reputation wal bee lengthening mileage of good 1 

Total Income - ° ° ° ° ° 69, 147,000 : : y- and improved credit schemes are n 
such presentation and delivery to be sent manufacturer of stapl ing for a constantly mounti 

An Increase of $6,901,000 made on and after the ist day of lines, -wholesaler or bond ‘ car yesieteaiinn: The building im 








poration. For further confidem 
tial particulars or to arrange | 
interview. 

Box 6, “Financial Post,” To 


March, 1926. 

Payment to Shareholders of record 
at the close of business on the 15th 
day of February, 1926 (and whose 
shares are < yee by Share Cer- 
tificates), will be made on and after 
the 1st day of March, 1926. 


The books of the Company for the 


ae ma a eee re a 
stantly of depre 
business conditions, but there is st 
shortage of many classes of build 
It is sometimes said that the g 
ing use of concrete in the building 
dustry is having an effect upon s 
of steel, not only in structural sha 


Payments to Policyholders and Beneficiaries 35,441,000 
Total Payments Since Organization - 219,239,000 
Reserve for Unforeseen Contingencies 10,000,000 































DEBENTURES FOR o 
The town of Uxbridge offers @ 4 






Surplus over all Liabilities and Contingency Reserve - 28,640,000 transfer of shares will be closed from but also in the use of nails and « 
A the close of business on the 15th day} Sle by tender closing at noom | in its smaller f . Thi 
n Increase of $6,532,000 of February to the close of busine. | February 23rd, 1926, the balanes 4 tine, Seb genmrebs seuleines chan 





on the 27th day of February, 1926, | 4M issue of ten year, instalment, com reinforcement purposes, and the 










) ASSETS at December 31, 1925 - 303,056,000 crete pavement debentures, bearmg gTow more or less hand-in-hand. § 
An Increase of $28,925,000 . BY ORDER OF THE BOARD. | five and one-half per cent. interest) is still an essential basis in buik 
oe E. V. A. KENNEDY. ‘The original issue was for $29,00088 Foreign Competition is K 
ass 3 as 56 Church Street, Secretary {dated Dec. 15, 1924, and the first.aee) een 
Policies in Force, Excluding Group Policies - - 411,492 Toronto, Ont. benture thereunder which matured On the other side of the questior 


certain difficulties to be met by 


stent 


Dec. 15, 1925, has been paid by 


Employees of Firms Protected by Group Policies 42,755 Town ont'ef tame caleek uae 


steel producers in Canada. C 








+e ° . . ‘ ° debent id being f 52,81 among these is the enlarging ca 
Dividends to Policyholders increased for sixth successive year International Petroleum principal, and Ma sooo tnterest tote © ity and the growing output of 
ing $3,847.37. French and mills at pi 









(Continued on page 29) 


| Steel and Constr 


Tenderers are to assume al} legal 
—— The highest or any venGe 
wi 


Company, Limited 






a al 


not necessarily be accepted, 


EXTRACTS FROM DIRECTORS’ REPORT 


Your Directors present the fifty-fifth annual report for your 














| 
of 
| 




















approval. ’ : : 
The ’ has substantial stock holdings. ened the special reserve te provide for posable greater longevit Noti . 
increasing exponsion and prowe ay, bat Ob pons earte se wee nae Even more important than interest yield has been the advance in the annuitants, bringing the total amount ure Us ™ up te $1,100,008 en ee M. H. CROSBY, 
cumanee ioen cae amos A dT eR yt yp cutsanting corpers ad he paar we have paid or alloted $7:662.784.35 Be Town 
: ver ° common 662.7 , 
097,101.94. —— tions, both in Canada and in the United States. We are now reaping the pulhyhathion, Kher Geturtion tubs un, ond tha canpians to cachutio? NOTICE is hereby given that a dividend of Uxbridge, Ontario. : 
Applications for new assurances have been the largest in our history. rewards of this . On actual sales of municipal debenturessand ‘other account. and making the foregoing heavy allocations, we have yet been able 25e. United States Currenc r share has been re 
aggregating $220,534.526.67. The new policies paid-far numbered 57.944. securities which had risen to high premiums, we have realized a met profit to add $6.532,642.75 to our unckvided profits bringmg the total surplus over deci y pe : Div 
for the amount of $153.477.057 26, alter deducting amounts me eenrcd The -« SU2US.77ZAL, while the increase in the value of securities still held has all habultien, Contingency Accounts and Capital up to $28,640,000.69. eclared, and that the same will be payable on Rte] 
peg Dusiness for the year exceeds the Lotal amount of business the Company a ~~ ——- Per the sixth consecutive year we are able to announce an increase or after the 15th day of February, 1926, in FACTORY FOR SALE BE Steei, Com. .... 
in force only thirteen years ago. 4 ay Go Conven dates Ge a Sane on the in the scale of profits to be distributed to our policyholders in the ensuing respect to the shares specified in any Bearer De; Wet peel. ee : 
The gratifying evidences of growth and expansion jexhibited mthe authorities, has been $21,666.284.00 We have not thought K wie however, —-Y88E Share Warrants of the Company upon presen- ffers for sale Do., 2nd pref, ...... oi : 
ee wy yl to takescredit for"this entire amount, amd‘. have made a deduction of .. Te provide fer the expansion of our business, it has been necessary — oe of coupons No. 10 at the| The Town of — o oe Fa Can. Car Oi ws isk 
’ * ollowing nks: a Store men : iret EN ttt eteneeees e 
sustoreg Ganda eee ae eie os seis ele slew neo Ohureh, St, ‘Torontor’2, Canada, Building having’ floor space MM Gu Wrens’ gtd 220" a 
. 1s t at once ° » 2 a ° . “. eek a 
Several factors have contributed to produce this result, net the least Cook vebesal oe Heed Giles ext Brasch Bubtingn and etie nedentoas The Farmers’ Loan and Trust Company, 37,500 square feet. It is located a ee oe Det ee , 
22 William Street, New York, N.Y. the main line of the Canadian Me WE ict he - 
The Farmers’ Loan and Trust Company, tional Railways and has a private Canada Iron, com 1 bak. 
15 Cockspur St., London, S.W.1, England, | ; ildi is of strong con ATE cca ee ete tas ‘ 
° ing. The bu I ing 1s Can, . ‘ei ee 
The Offices of the International Petroleum | struction, having formerly been oo Do. reomoti itive, com. ............ eo 
Company, Limited, as a carriage factory, There pominion Coal, pref. .2..1222...22) 
56 Church Street, Toronto, 2, Canada. t l : nnection and com +, Dominion Iron, pref... .177""""7" ae 
The payment to Shareholders of record at st eam Pp ant in co i a * Dom. Bridge Eas axe vta kenec . 
the close of business on the 10th day of Feb- | tinuous electrical power 1s av. tea Dom. Radistor’ wr. ght teen eee ees 4 
ruary, 1926, and whose shares are represented | Building would easily accommodate N. S. Steel waa: eee enone at 
by registered Certificates will be made by b f medium sized industries. Wee, Steal: sem ne tte : 
cheque, mailed from the offices of the Company | NUMDer 0 = ditions and Da, pref. cn eee e' 
on the 13th day of February, 1926. if desired. Ideal living condi Russell Motor, “cag ttt 7 
The transfer books will be closed from the| good accommodation for employees. Do., pref, 9? (OM seetereeceeeees Bs 
11th day of February to the 15th day of Feb'| e property will be sold at & very Steel ‘or Can cg tetra > ae 
ruary, 1926, inclusive, and no Bearer Share | . ho will start Do., pref. tise teers * 
Warrants will be “split” during that period. low igure to anyone who Canade Gem ot: At tteeeeeeeees +r. 4 
By Order of the Board, a bona fide industry, ins Do., ee nt, Meno ser cisenes 6 
s.r ctarxe, | For further particulars apply to the  Lvali'cong’ 7i1tstseers0Sesse a 
Secvetary, | Undersigned, Barrie Dee SN OO ccccs sess 6 
= 56 Church Street, Toronto, 2, Canada. A. W. SMITH, Town Clerk, Barri Sawyer: Massey." eyes Tne 7 


teeene 


4th February, 1926. Barrie, February 9th, 1926. “a i: Do., pref... 









OF MONTREAL 


hereby given th 
D of THREE per cent” 
1 up Capital Stock of 
mm has been declareg 
nt quarter, payable on 
nday, the FIRST day 
xt, to Shareholders of 
January 1926. 
the Board. 
WILLIAMS-TAYLOR 
General Manager, ~ 


| January, 1926. 
elontnlinendgtcinetiigi ea 


Bank of Canada 


END Ne. 154 


hereby given that 

or THREE PER CENT 
rate of twelve per cent 
on the paid-up capital 
ank has been declared 
t quarter, and wil! be 


bank and its branches 


Monday, the first dag 
kt, to shareholders 
tlose of business on the 
anuary 
the Board. 
C. E. NEILL; 
General Manager, 


».; January. 19, 1926, 
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eby given that a divi. 
yer cent. upon the paid- 
: of this Bank has been 
e quarter ending 28th 
, payable at.the Bank 
es, on and after Mon- 
next, to shareholders 
e close of business on 
f February, 1926. The 
will not be closed.” 


the Board. 


S. H. LOGAN, 
General Manager. 
lanuary, 1926. 
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RDWOOD TIMBER 


ILL BE RECEIVED by 
up to and including the 
926, for the right to cut 
imber, comprising Birch 
n area in the District of 
n the Mississaga Forest 
tly in the section imme- 
nereof, subject, amongst 
, to the manufacture of 
finished product within 
Ontario. 

PARTICULARS may be 
pplication to the under- 
Jeputy Minister of Lands 
yronto, 0 oO. 


JAMES L 


er of Lands and Forests. 
uthorised publication of @& 
be paid for. | 
uary 22nd, 1926. 







fown of Fort Fran- 
», $75,000, Public 
c, 20 years, Serial 
H. E. Marr, Treas. 






r one of the “Big 
, important town in 
on account of close 
desires change of 
-Well acquainted 
Maritime Provinces 
indland. Age 40. 
will bear closest 
ould like to repre-_ 
acturer of staple™ 
saler or bond cor- 
r further confiden- 
ars or to arrange 


ncial Post,” Toroato 





RES FOR SALE. 


Uxbridge offers for 
closing at noon 
1926, the balance 
year, instalment, cone — 

debentures, bearing 
f per cent. interest. 
sue was for $29,000.00 | 
924, and the first de- 
jer which matured on 
as been paid by the” 
es raised in 1925. The - 
id being for $2,252.37 — 
595.00 interest, total- 


to assume all legal” 
ighest or any tender % 
rily be accepted. 

H. CROSBY, 294. 


Town Ciers, 
Uxbridge, Ontario. 
erence 


Y FOR SALE 
Barrie offers for sale 


yy, Cement, Factory 
> a floor space ° 


eet. It is located OB © 


of the Canadian Na- 
and has a private wid- 
ng is of strong con-- 
g formerly been us 
factory, There is 4 
connection and con- 
il power is available. 
easily accommodate # 
lium sized industries 
living conditions 8” 
ation for employees. 
ill be sold at @ very 
nyone who will start 
ustry. 

articulars apply to the 


[, Town Clerk, Barrie. — 
y 9th, 1926. i 
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Steel Horizon Brightens in Canada 
as Trade and Industry Make Recovery 





ition Severe, But 
Cor ption is on the 


; _ Increase 


Railroad and Industrial Re- 
quirements Are Again 
Expanding 


HE horizon of Canadian steel in- 
dustry is brighter to-day than at 
any time since 1920—possibly 
than since the war. There are those 
whose judgment can be relied upon, 
who predict a vast expansion in the in- 
during the next five years. 
Not that any sudden or radical change 
has taken , or is expected to take 
place immediately. But certain de- 
velopments in the ore purification 
process, and a combination of depre- 
ciated equipment and greatly expand- 
ed buying power have possibilities the 
scope of which is not yet apparent. 
It is now beyond dispute that Can- 
ada has rich iron ore deposits in the 
Lake Superior area, and elsewhere, 
but that, owing to their low grade, 
their pemmepmnent in the past has not 
heretofore feasible. Elsewhere 
in this issue is discussed the possi- 
bility of these ores becoming very 
valuable through the introduction o 
a process by which they could be puri- 
fied at a lower cost than those of the 
United States which are now the 
backbone of the iron industry on this 
continent. Such a situation would 
bring Canada rapidly forward as a 
steel producing country. 
Two or factors that have re- 
tarded s in the steel indus- 
ae T 








tly are now adjusting them- 
The chief of these is the post- 
ponement of replacement and renewal 
of equipment during the past four 
years as a result of depressed indus- 
trial conditions and a general policy 
of economy. The profits made by the 
Tfailways have not warranted any 
great expenditure on equipment. As 
a result, the rolling stock of the rail- 
ways and industrial concerns has be- 
come depleted. Recovering business 
is expected to require a large outlay 

along these lines. There is now no 

shortage of capital for such purposes. 


The banks have huge surpluses of 
ite which. ae called 
nto s moment conditions 


Warrant it. Business recovery is al- 


- ready under way. 


Another factor, probably of less im- 
portance, which has tended to lower 
stocks on hand is the ability to fill 
orders promptly due to improved 
transportation facilities, principall 
through the use of the motor truc 
for this purpose. Orders have been 
smaller, and a hand-to-mouth policy 
has been followed, resulting in a 
shortage of supplies. 

Building and Motoring Expand 

Two industries which provide a 
constantly growing market for steel 
— are the motor car and the 

ilding industries. Elsewhere in this 
issue is discussed the remarkable ad- 
vancement which has taken place in 
the consumption of automobiles and 
equipment in Canada. The increasing 
use of all steel bodies creates a sub- 
stantial addition to demand, while the 

ing mileage of good roads 

and improved credit schemes are mak- 
for a constantly mounting motor 

car registration. The building indus- 
tty also has been expanding almost 
Constantly regardless of depressed 
iness conditions, but there is still a 
shortage of many classes of building. 
It is sometimes said that the grow- 
ing use of concrete in the building in- 
dustry is having an effect upon sales 
of steel, not only in structural shapes, 
but also in the use of nails and steel 
in its smaller forms. This may be 
true, but concrete requires steak. for 
reinforcement purposes, and the two 
gTow more or less hand-in-hand. Steel 
is still an essential basis in building. 


Foreign Competition is Keen 


On the other side of the question are 
certain difficulties to be met by the 
steel producers in Canada. Chief 
among these is the enlarging capac- 
ity and the growing output of the 
French and rman mills at prices 

(Continued on page 29) 
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Changes in Iron Ore Situation _ 
May Work to Canada’s Benefit 


Exploration of Mattawin Range Believed to be Result of Situa- 
tion in U.S. Iron Ore Royalties and Change in Attitude 
of Furnace Men to Sintered Ores 


By D. E. CUSHING, 
Mining Editor, The Financial Post. 





The iron ore situation in Ontario 
is taking on a much brighter outlook. 
it may mean better things for the 
Canadian steel industry. Coincident 
with the Jaunching of the exploration 
of the Mattawin range near the Twin 
Cities and reports that Ford inter- 
ests were actively prospecting in that 
section, comes the statement of 
Dwight Woodbridge, Duluth iron ore 
authority, that there is a definite 
trend in furnace practice towards 
sintered ore. It is well known that 
Ontario’s iron ores must be sintered 
before they can be used in blast 
furnaces. 

It is understood that Mr. Wood- 
bridge is back of the work being 
done on the Mattawin Range and that 
he is acting with a number of 
Minneapolis men. Undoubtedly it is 
the conclusions reached in regard the 
attitude of the furnace men coupled 
with the situation which promises to 
develop in regard the free ores of 
the Lake Superior section of the 
U. S. that has awakened interest in 
the Ontario ranges. F 

Some years the Matawin range 
was diamond illed, but unfortun- 
ately the cores were lost and the re- 
sults obtained are not known in suf- 
ficient detail to be of any value. 
This range has been referred to as 
the largest in the world. It is mag- 
netite, and in many places along the 
range there are substantial bodies of 
high grade. . 
Mr. Woodbridge in a recent article 
pictured a rather encouraging out- 
look, in so far as a is con 
cerned. It has long been contended 
that Ontario ores, requiring special 
treatment before they would be ready 
for the furnace, could not compete 
with the high grade U. S. ores, that 
only had to be mixed a little before 
being ready for the furnace. How- 
ever, man are running out 
and royalties demanded on renewal 
will likely be much higher. It is be- 
lieved that this will result in many 
properties, nearly worked out, being 
dropped. Free ores will likely see 
the greatest reduction. With higher 
royalties, a decline in output and high 
state and municipal taxes, it has bee 
reasonably suggested, that Ontario 
ores, with taxes only on profits and in 
addition a Government bounty, if the 
ores are treated in Ontario, may be 
well able to compete. 


Furnace Men Change 


The other favorable factor for 
Ontario ores, as Mr. Woodbridge 
points out js that the furnace men 
are. coming to regard the sintered 
furnace burden much more favorably. 
He says the 100 per cent. sintered 
burden is new but makes the point 
that some furnaces that have been 
trying it out have found that the 
coke consumption is greatly reduced 
and this cuts costs. Incidentally the 
sintered burden is the more uniform. 

Some rather interesting informa- 
tion on magnetite ores and sinter in 
the blast furnace was given by the 
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Ontario iron ore committee report: 

Since Mesabi Ore became the most 
important source of iron ore in America, 
there has developed among the users of 
these ores apparently a certain preju- 
dice against Magnetites, or, perhaps 
better, a pronounced preference for 
Hematites in the blast furnace. In the 
Eastern States, there has grown up 
again in recent years, however, a con- 
siderable iron ore industry founded on 
the Magnetites of Pennsylvania and 
New Jersey and New York State. A few 
years ago the blast furnace at Port 

enry, of the Witherbee-Sherwin Com- 
pany, was probably the only blast fur- 
nace using Magnetites exclusively. 

Magnetite is a denser ore of iron than 
Hematite, and its reduction is more dif- 
ficult. This can be explained only on 
the assumption of its lack of porosity 
or its extreme density, because in the 
reduction of Hematite to iron it passes 
through the magnetic stage. Very coarse 
Magnetite would be objectionable in an 
iron blast furnace, because the surface 
presented to reduction would be small 
compared to the waste. For this reason, 
furnaces treating Magnetite ore use the 
ore in small sizes. 

Undoubtedly this sinter is ideal ma- 
terial for a blast furnace. It is rough 
and angular and presents a maximum 
of surface for reduction. It is com- 
aratively new material in the iron 
blast furnace charge, and very few fur- 
nace men have had any experience with 
it. Some furnace men who have used 
Magnetite express a delight for it in 
furnace. 

The Iron Ore Committee made a 
rather interesting case, which is more 
interesting to-day because of the out- 
look for changed conditions, in ard 
to the beneficiating of iron ores from 
the Magpie Mine in Michipocoten by the 
Algoma Steel Company. In an analysis 
of the entire operation it took 1.8 tons 
of raw ore from the Magpie to produce 
one ton of finished a It is esti- 
mated that the difference in minin 
cost between the U. S. natural ore an 
the cost of mining this tonnage at the 
Magpie was 66c. The estimated cost of 
sintering was $1.25, or a total of $1.91. 

To the advantages of our Ontario 
ores, the committee then found an aver- 
age was being paid on the U. S. side of 
6lc. a ton, and a difference of 41c. a 
ton in taxes, or $1.02 subtracted from 
the $1.91 was an advantage to the U. S. 
mines per ton of 89c. ; 

As pointed out above, the outlook is 
that the royalties in the United States 
in a very short time will be materially 
higher, taxes are materially higher, and 
besides, furnaces,.now that they are 
turning to sintered ores, will pay a pre- 
mium for sintering over and above the 
price they will pay for the high Mesabi 
ores. 

Reduction and treatment of iron ores 
in Ontario should not suffer when it 
comes to a question of cost, as transpor- 
tation charges should be if anything 
lower, and most of the known ranges 
in Ontario are in close proximity to 
large undeveloped water powers, which 
can be developed to provide power at 
around $25 per h.p., as compared with 
an average of the United States ranges 
of $100.00 per h.p. 


The Steel Industry’s Needs 


By W. C. FRANZ, President Algoma Steel Corporation. 

Two things are necessary for the development of a prosperous iron 
and steel industry in Canada—Extension to provide for the manufac- 
ture of products not at present made in the country, and reasonable 
protection from unfair foreign competition. The latter would lend en- 


couragement for the former. 


It is most lamentable that our national leaders and legislators can- 
not, or will not, see the great advantages foreign plants have over 
Canadian in the production of iron and steel, and take these into account 
by putting Canadians on a closer level with their competitors by the 


use of the Customs Tariff. 


Mass production, in many cases, for large and well protected home 
markets and for export with consequently lower costs, cheap labor, low 
freight rates, depreciated currencies, and even export bounties paid by 
foreign governments are among the forces which sweep over Canada’s 
tariff fence, already low and further weakened by the many special 
rates of duty and exemptions provided for. ee 

Were the leaders of the people and guides of national policy in the 
United States of America faced with the conditions confronting our 
nation to-day, plans for remedial action would be in the making within 
twenty-four hours. Their tariff policy, which shuts out any products 
we might have for export, proves the statement. , 

We have no desire to ape the United States, but we do feel it is 
entirely unfair to ask Canadian manufacturers to face and compete 
with the large United States plants, taking into consideration indus- 
trial and tariff conditions as they exist in the two countries. Even 
old England, free trade die hard that she is, is resorting to protection 
for certain of her industries, and when she provides protection she 
makes it real and effective for a specified minimum period of time— 
no monkeying with the schedules every few months is tolerated there. 

The very least our political leaders can do for Canadian industry 
to-day is to stop the unscientific tinkering with the tariff which has 
been going on all too long, and establish an impartial board or com- 
mission to investigate Canadian agricultural and industrial conditions 
and put into effect such measures as are necessary for placing them 
on a sound footing and giving them an opportunity for growth and 


development. 





Record Made in Motor Car 
Output During Past Year 





Increasing Demand is Anticipated During 1926—Some of the 
Problems Manufacturers Are 
Facing 





T HE automobile industry has just 


same time the buying power of the 


completed the best year in its | individual citizen both of Canada and 


history both in Canada and in 
the United States. During 1925 there 
were produced in the United States 
more than 3,670,000 passenger cars, 
or more than 10,000 per day including 
Sundays and holidays. Although fig- 
ures are not yet quite complete for 
Canada, it is safe to say. that the 
output was at least 150,000. 

The automobile industry in Canada 
has reached substantial proportions. 
There are twelve important plants 
producing motor vehicles in Canada 
at the present time. They employ 
more than 10,000 men and women on 


a payroll of nearly $15,000,000. The 
valen of their products is between 
$90,000,000 and $100,000,000. Canada 


stands second only to the United 
States, in the output of motor cars, of 
all producing countries. It is indica- 
tive of the progress that has taken 
place, that more motor cars are now 
made in Canada yearly than were 
roduced during the twelve years end- 
ing with 1916. Approximately half 
of these are used in Canada, and the 
balance exported. 

The annual registrations of motor 
vehicles in Canada has been increasing 
at an enormous rate. Last year’s 
figures are not yet — but it 
is estimated that the total will be well 
over 720,000. During the year abou: 
80,000 new cars were put into ser. 
vice. 


Foreign Markets Grow 


The experience of the United States, 
in the motor car industry, would seem 
to indicate that Canada is still s 
long way from reaching the satura- 
tion point in consumption. One person 
in every six has a motor car in the 
United States, while the Canadian 
proportion is one in fourteen. One 
factor working to the increase in 
absorptive power is the gr of in- 
stallment selling, and the eee 
attractive facilities offered under this 
plan. Another is the fact that the 
prices of cars, especially used cars, 
are lower than ever before, and are 
coming within reach of a constanly 
increasing number of people. At the 
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of the United States, is increasing 
each year. Another factor working in 
the same direction is the rapid annual 
extension in the mileage of good high- 
ways in both countries. The room for 
growth in this respect is naturally 
greater in Canada. Another factor 
working for the increase in Canada is 
the growth in the use of closed cars 
and in the work of the highways 
departments in keeping the main 
highways open for winter use. 
he outstanding development of the 
past few years in the motor car in- 
dustry is the rapid growth in the 
use of trucks and buses. The use 
of the former has been directed par- 
ticularly, of late, to supplementing 
the railways in short hauls, and locai 
business. While this is by no means 
a new development, it has made more 
progress during the past year than in 
any previous single year. With ro- 
gard to the growth in the use of 
motor buses, there is probably no 
phase of transportation which has 
undergone SO great a modification in 
so short a time, as the suburban pas- 
Senger travel, at least for many years, 
The bus of 1926 is a combination of 
efficiency, comfort and luxuriousness, 
and the construction of this product-is 
adding much to the activity of the 
industry. 
A phase of the industry which is 





Special Section 17 to 28 


BUILDING TRADES. 
NO LONGER HALTED . 
BY COLD WEATHER 


Now All-Year Industry — 
Prospects Excellent for 
1926 Program 


NE of the outstanding features of 
O construction in Canada is the in- 
creasing volume of winter build- 
ing which has been carried on during 
the past two or three years particu- 
larly. Some time ago it was thought 
that construction could not be ed 
on during the months of low tempera- 
ture successfully. This theory seems 
to have been entirely discarded and a 
large number of our most important 
building projects have been carried 
on right through the winter months. 
At the present time large office and 
apartment buildings are being erected 
in Toronto, Montreal and other lead- 
ing Canadian cities, utterly regard- 
less of climatic conditions. This has 
naturally solved a great many prob- 
lems with regard to seasonal prices 
and the seasonal labor market, as 
well as helping to eliminate the 
winter unemployment which formerly 
existed in all of our Canadian cities. 
Another factor which increases the 
programme of building and which 
promises to do so still more during 
1926 is the gradual recovery of busi- 
ness and industry and the movement 
for home ownership in a number of 
cities. Relative to the former it may 
be noted that although there were 
forecasts two or three years ago that 
the cities were being overbuilt from 
the prone) es of office space, it is be- 
ing found that the new buildings are 
all being well filled and that the de- 
mand for space continues to grow. 
Two more or less diverse movements 
exist in residential construction—the’ 
apartment building, and the own- 
your-own-home building movement. 
Our leading cities have just reached 
the point where the apartment ap- 
pears to have become a necessity, and 
the four or five leading Canadian 
cities are erecting apartments almost 
omens: On the other hand, the 
automobile is making it possible to 
enjoy the freedom and advantages of 
the private home by providing indivi- 
dual means of transportation and is 


thus opening up large areas that were _ 


previously thought inaccessible. As 
a consequence large residential areas 


are being opened up in suburban parts - 


of the leading cities. 
1926 Prospects Excellent 
Taking all these factors into ac- 
count it would seem reasonable to ex- 
pect that 1926 will be a larger year 


than 1925 from a building stand- 
point. 


The population of all of our cities 


is increasing, if slowly, and there is 
plenty of _money available for ex- 
penditure in this and other ways at 


the moment. The present method of 


financing a large number of buildings 

through the real estate bon 

— a much larger volume 

capital for building purposes. That 

the present time appears to be satis- 

factory to build from the stand 

of —_ - er a by the follow- 

ing index of building material 

based on the 1918 averanes ese 
192 


for residential and business oe 
Te | 
of 


more of a problem in the United 2 1928 1924 1 
States than in Canada as yet is the _ we 152 
question of finding an army of new March 204 160 ie8 ie? isa 
drivers each year to take care of the | April 195 159 166 164 1654 
huge output. Since the number of re- | May ae eee xs Sov eee 
placements will not increase greatly | July 17 BERR 
; 8 6 
over the next few years, it is eat August 175 164 188 is 84 
a — the industry must find sont. - oa 167 =152 184 
Wo millio i a 
m or more drivers each year. Nov. 165 168 167 = ae 
_ Dec. 164 164 Ss 166—s«a6k—i«i,, 
MARKET FOR BRICK Average 183 162 167 159 i858 


EXPANDS ANNUALLY 


Still Large Quantity Imported 
From Abroad—New Pressing 
Process Effective 








There are reasons why Canadian 
producers are not supplying the coun- 
try’s demand fully. Manufacturers 
have not had sufficient capacity to do 
this for several years and are loath 
to increase manufacturing facilities 
on account of the difficulty in obtain- 
ing the proper quality and kind of 
clay, and on account of the increas- 
ing cost of fuel, oil and labor. There 
are numerous manufacturing difficul- 
ties which the. manufacturers are 
striving to counteract such as warp- 
ing, lime content, and lack of uniform- 
ity in strength and size, which is due 
largely to uneven firing. Some pro- 
ducers are introducing new types of 
pressed brick in an effort to overcome 
these difficulties and some of them 
have met with marked success. 

While it is difficult to obtain ac- 
curate figures for the entire Domin- 
ion, an authority in building matters 
estimates that the value of brick 
manufactured and sold in Canada 
each year is in excess of $5,000,000, 

There are approximately 400,000,- 


000 bricks manufactured in Canada 
annually. In the allied 
there are eleven plants with a total 
capital of $1,224,808, reporting to the 
Dominion Bureau of Statistics. They 
have a payroll of nearly $300,000, buy 
materials valued at a similar amount, 
while the value of their products is 
not much under $1,000,000. We ex. 
port a small quantity of building 
brick, possibly $50,000 worth annual- 
ly, and at the same time, import more 
than a million dollars’ worth of these 
products each year. ~ 


industries 





and was due largely to deci 


The same thing is true of the rates 
of wages. Figures are compiled re- 
gularly by the department of labor 
at Ottawa showing the trend of wages 
in the’ building industry. Following 
is a statement of the rate-of wa 
in 13 Canadian cities and seven build- 


ing trades for the past six years: 

ISRO sass us 180.9 1928 = cose 1004 ¢ 
SORE Sco os 170.5 1924 .......169,7 
IGRS ka Ci cs 162.5 1925 ...... 170.4 


According to the figures presented 
the level of wages in this industry at 
the moment is approximately the 
same as that of 1921, and is moving 
upward rather than downward at the 
present time. Another factor in the 
situation is the rate of mortgage 
money for building p es. Funds 
are now plentiful, and the rates rul- 
ing are one-half of one per cent. be- 
low those prevailing one year ago. 
Funds are being advanced on reason- 
= building operations on a liberal 
scale. 


As previously indicated in these 
columns, Quebec has surpassed On- 
tario for the building record of 1925 
with expenditure of $124,509,000, This 
represents an increase of 39 per cent. 
a J r activity 
in the industrial building and power 
development fields. Ontario came 
second with a total of $121,248,000 
which re resents a decline of 10.7 per 
cent. Following is a statement of the 
building by classes according to Mac- 
Lean Building Reports, for the past 


five years: 

Year Residential Business 
1921 $ 76,655,400 $ 84,721,700 
1922 104,201,500 81,385,700 
19238 97,645,200 80,436,800 
1924 91,224,800 73,666,700 
1925 94,489,900 78,067,100 
Year Industrial Engineer’g 
1921 $16,508,700 $62,252,500 
1922 5,755,800 120,600,800 
1923 . 27,022,000 109,150,300 
1924 . 21,765,000 89, 

1925 . 40,007,300 88,468,700 
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Steel of 


Canada 


Regarded as a Barometer Stock of the Canadian Industrial 


Group — Has W 


ide Activities and 


Sound Management 


With the better business conditions 
that are developing in Canada, pros- 
pects for Steel Company of Ca 
are ed as excellent. The com- 
pany has a widely diversified out- 
put of steel products from the basic 
steel to such highly-finished articles 
as nails, wire, etc., and is, therefore, 
bound to feel immediately the effects 
of any improvement in business con- 
ditions. This has, in part, already 


been felt and the plants are operat- | 


ing on a better basis than the average 


of the past few years. 


During the past few years of some- | 


what depressed conditions in all lines | 


of business, and especially in the’! 
Canadian steel trade, this company | 
has managed to maintain itself and | 
its traditional powerful position. The 
cautious, conservative policy of man- 
agement given to the organization by 
the directorate over a long term of | 
years has built into it a financial | 
strength that served it in good stead | 
during the unsatisfactory condition | 
that has prevailed. The company has 
never been lavish in the distribution 
of profits in the form of dividends; 
instead, it has pursued a = of 
reinvesting earnings in plant and 
equipment and in maintaining equip- 
ment in the peak of condition. It is 
one of the cleanest, most efficient 
steel plants on the continent, and 
this is the result of the management 
that has been given. All this means 
much to the investor for it indicates 
that there is real strength and secur- 
ity. behind the company’s securities, 
which are not large in total, but are 
varied in style. 
Stock Went Over Par 

During the ap year the company’s 
common stock touched par for the 
first time since the organization in 
1911. 

As a result of this policy of plough- 
ing back earnings into revenue— 
producing improvements, as an al- 
ternative to paying out all earnings 
in dividends, and then going into 
the open market to borrow money for 
extensions, the company has put its 
financial affairs in very strong shape. 
Figures from the balance sheet of 
1918 and the balance sheet of 1924 
will make this more clear. In 1918, 
the company had a total plant invest- 
ment of $28,000,000 and investments 
of $1,200,000, or a total of $29,200,000. 
At the end of 1924, plant investment 
was $29,700,000 and investments 
$3,600,000 or a total of $33,300,000, 
accomplished without the issuance of 
any new securities, either in the shape 
of stocks or bonds. This, however, 
does not tell the whole story. In the 
interval, the company’s capitalization 
has actually been reduced, for while 
there were $8,750,000 of bonds out- 
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standing in 1918 these had been re- 

duced to $6,400,000 at the end of 

1924. The shareholders’ equity in the 

company had been substantially in- 

creased in that time. The same in- 

crease is proceeding continuously. 
Book Value Over $180 

At the present time the common 
stock of the company has a book val- 
ue of $181.57 a share and, while, un- 
der present conditions in the steel 
industry of Canada, book value is 
not necessarily an indication of value, 
the figure is significant. However, 
add earning power to the book value 
and investment strength is shown. 

Steel of Canada has demonstrated 
good earning power and in the ae 
ten years has earned nearly $22,000,- 
000. This is over 12 per cent. on the 
combined preferred and common 
stock capitalization. 

At the present time, Steel common 
yields about 6.93 per cent. and Steel 
preferred 6.04 per cent. Steel of Can- 
ada preferred has certain features 
that mark it off from other preferred 
stocks. The stock participates on an 
equal basis with the common, after 
seven per cent. has been paid on the 
latter stock. As the dividend rate on 
the stock at the present time is seven 
per cent., this means that, if the divi- 
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referred 


dend is increased, the r 
stock must share equally. This gives 
the purchasers of the preferred s 
a good yield at the present time, con- 
sidering the class of the security as 
| well as possibilities of some enhance- 
ment in value as the profits increase 
and dividends are. put on a higher 
basis. 
However, investors should not be 
too optimistic regarding the possi- 
bilities of any increase in the divi- 


dends on the shares of the Steel Co. | to succeed. It has battled year in and 
of Canada. The company has always | year out, in good times and in bad, 
pursued a very conservative policy in| playing an important part in placing 
regard to dividend disbursement, and | Canada on the steel map. It has never 
so long as the present interests re-| been a big ‘Profit maker, but it has 


main in control, it is likely to con- 
tinue to do so. The dividend has 


slowly in increasing the dividend. 
They will prefer to build up the equi- 
ties behind the stock rather than to 
| weaken the company’s strong position 
by too early increases in disburse- 
ments. 
Capitalization— 
Authorized Outstanding 
$15,000,000 $11,500,000 
10,000,000 6,496,300 
Funded Debt— 


ae 6% aoe aa 
irst mortgage gold, due July, 
Dividend Record— 
Preferred dividends paid quarterly. 
Common 7 per cent. Paid same as pre- 
ferred. Bonus of 1 per cent. paid Feb., 





Common 
Pref. 7% cum. 


Company Has Bad Year in 1924-25 But Outlook is Now 


het Ee 


Algoma Steel Corporation 


Much Brighter—Has Received Some Good Rail 
Orders and By-Products Are in Better Demand 


Algoma Steel is one of Canada’s, Officers and Directors— 


great p.oneer industries that deserves| W. C. Framy, pres.; S. Mason, vice- 
J. Hawson, vice-pres.; Ww 


0 h-| number of subsidiaries, recent 
doubtedly, a desire to continue this| year has been the most difficult yet 
record will cause the directors to act | for the portion of the Canadian iron 


ary units of the industry, have also 


marked time, 


The outlook is better. The market 
for — ~— shares has ae indi- ‘ 
is for some time. goma Years’ Earnings— \ 
oe Savainas Dividends Surplus | been sold in the enterprise, most] 
$5,035,032 $1,050,000 $1,433,876 
175,000 2,793,444 | $300,000 cash 
660,083 | Canadian investors. 


cating t 


Steel already has evidence of this. 
better while the de- 
mand for by-products, alloy steels, 
6,440,619 | ammonium sulphate is much better. 
1940./ Shipments of the latter will be five 


Rail orders are 


res.; 
hell, treas.; E. 


H. I. Underhill. 


Year end: June 30. 


Net earnings 
Int. on invest. ° 


Interest 

Prev. debit bal. 
* Deficit. 

+t Loss 


Year 
1919 
1920 
1921 
1922 
1923 


3,147,694 


Carey, compt.; 


$1,042,109 
1,051,724 
1,075,678 


*23,954 
755,332 


*779,286 


1924 _— 


9,615 


*171,813 
*755,333 


Alex. 


times as great as in 19265. 


Perhaps nothing shows so well the 
rather difficult year which the com- 


1924 * 
1925 ‘ 
* Deficit 


1919; 1% and % per cent. paid Feb.,| pany came through, than statistics on 


1920, making 7 per cent. for year 1919. 


Officers and Directors— 
Robt. Hobson, pres., Hamilton; Chas. 
S. Wilcox, chairman of board, Hamilton; 
R. H. McMaster, vice-pres.; A. J. 
Brown, K.C., G. H. Duggan, Hon. Smea- 
ton White, Montreal, C. A. Birge, Ham- 
ilton; F. G. Osler, Sir Thos. White, To- 


the tonnage of materials and prod- 
ucts handled for the past two f 
years. They show the decline w 


took place. 


Coal imported 
ronto, and H. G. Dalton, Cleveland, H. Ore imported 


H. Champ, sec. and treas., H. S. Alex- 
ander, ast. sec. and treas. 
Profit and 
1923 


$2,996,580 
287,888 


1924 
Profits 
Other income 


’ 2,867,310 
271.212 


3,284,468 
277,651 
677,237 
441,963 
454,741 
805,000 805,000 


627,876 264,768 
7,942,372 8,570,247 


8,570,248 8,835,015 
4 11.66 
27.64 


Sinking fund 
Depreciation 

Interest 

Pref. dividend 
Com. dividend 


394,187 


Surplus 
Prev. surplus 


Bal. Pr. and L. 
Percent on com. 14,87 
Per cent. on pref. 33.33 
Eight Years’ Earnings— 
Year Earnings Dividends Surplus 
1917 $6,040,318 $1,144,741 $6,197,854 
1918 5,367,120 1,144,741 17,322,872 
1919 4,000,940 1,259,741 8,195,302 
1920 3,924,041 1,259,741 
1921 1,778,661 1,259,741 
1922 1,962,169 1,259,741 
1923 2,996,580 1,259,741 
1924 2,510,827 1,259,741 
Market Record— 
1923 1924 
ie ae 


8,298,516 
7,942,373 
8,570,248 
8,835,015 


1925 
H 
Com. 


Pref. 
Bonds 102% 99 105 100%105%103% 


DurantMotors —— 


_9 CANADA Limited 


LLL SE TT. 


I N THE New Star cars you will 
find power, rapid acceleration, 
convenience and comfort in a de- 


gree that will 


surpass anything 


you would expect to find in a car 
with such low first cost and eco- 
nomical operation. 


The steadily increasing demand 
for the New Star cars has necessi- 
tated material addition to the plant 


at Leaside and 


the monthly pro- 


duction is now approximately 
fifty per cent. higher than for the 
corresponding period of 1925. 


Li 


mestone prod. ....... 259,523 


Seer NEE, so od ae 6-0 cate 374,392 
Pig ifOR POG. ...cscces 300,685 


Since the end of the fiscal y 
some substantial orders for rails were 
677,401 | received from both railwa~s. 


Common 
Preferred 


$2,510,827 | Steel ingots prod, ..... 297,960 
"356,483 | Steel products 


223,134 


454,741 | Capitalization— 


Authorized Outstanding 
$15,000,000 $15,000,000 
15,000,000 10,000,000 


7 per cent. cumulative. All the share 


c 


apital is held by the Lake Superior 


Corporation. 
Funded Debt— 
Purchase money bonds, 5 per cent., due 


1 
$ 


944, limited to $5,800,000, outstanding 
5,800,000. First and refunding mort- 
5 per cent. bonds due 1962, out- 


gage | 
standing $15,459,373. 


8,740,965 Dividend Record— 


Dividends on preferred regularly paid 


up 


u 


to June, 1913, none thereafter 


ntil 1918, when 7 per cent. for 


the year ended June, 30, 1914, was 


ending June, 1916; 1 


aid; 1919, 7 per cent. for year ended 
une, 1915, and 3% per cent. for year 


0,1 1% per cent. 


for year ended June, 1916; none since. 


% years’ preferred dividends were in 
rrears as of June 30, 1925. 


hich | Cpitalization— 


ear 


Lake Superior 


Common 

Funded Debt— 
Bonds 5 per ect. 10,000,000 
First mortgage due June, 1944. 
lateral Trust. 


3,000,000 
Due Oct., 1924, non-cumulative, 


779,287 


*1,852,703 


Authorized Outstanding | considerable " 
$40,000,000 $40,000,000 | directors are confident of overs 


5,278,000 


Col- 


2,315,850 


5 per 


cent. paid 1913-17-18-19-20. None since 


Oct. 1920. 


Contingent Liabilities in Respect of the | Capitalization— 


Guarantees of Bonds of the following 


companies: 
Algoma Cent. & H. B. Ry. 
Algoma Central Terminals. 
Algoma Eastern Railway. 
Algoma Steel Corp., Ltd. 

Profit and Loss— 
(Subsidiaries, excluding the A 
Central & H. R. Rly. Co.) 
Year end, June 30. 1924 
Net earnings $1,156,740 $ 


1,307,827 
86,163 


x237,250 
x1,307,949 


x1,545,199 


Div. and int. 
Depreciation 


Balance 
Prev. balance 


x Deficit. 


Market Record— 
1923 1924 
L &H 


H 
Com. 10% 2% 65 2% 
Bonds 31 10 19% 18% 23 
Officers and Directors— 


H 
1 4 


lgoma 


1925 


"1,325,986 
x1,545,199 


x2,871,135 


1925 


L 
13% 


W. H. Cunningham, pres.; F. McOwen, 


S. Mason, H. C. Coleman, T. D. Wood 


W. C. Franz, vice-pres.; J. W. Gem- 





Among Distinctive New Star 
teatures are :- 


Red Seal Continental Motor. 
Morse Silent Timing Chain. 
Force Feed Lubrication. 

New Transmission suspension. 
New Rugged Steel Frame, five 


cross members. 
New Axles, low centre of gravity. 
New and Larger Body, with deep 


upholstery. 


mell, vice-pres.; Alex. Tay] 
Home Smith, . nderhi 
Orange, N. J.; R. W. Childs, J, 
. 8on, vice-pres. and treas.; J, D, Jones, 


A New Venture in the 


Field Now Turning Out es 
Sheets Ags) 


Dominion Alloy Steel Co * 
Taylor, sec.; R. Home Smith, T. Gib- | was organized to build an alby cea 
son, F. McOwen, H. C. Coleman, W. H. 
Cunningham, T. D. Wood, R. W. Childs, 


lant at Sarnia, Ontario, 
been built up to a ce 
but at the present time, the 
| that is being done is the gal 
of sheets. Some investment has 


323 | made in the further plant 
8,917 


for the manufacture of these 
but at the present time the 


8,594 | Sheets for the ae 
1,078,143 — from mills in 
s. 


*1,069,549 
83,154 


*1,852,703 


It is planned to hav i 
black sheet ou of 18,000 yo z 
annually and about 50 per cent. ¢ 


has been made to date. 
A considerable amount of stock } 


the State of Michigan, although 
has been invested 
) Stock subser 
tions now total about $1,800,000 « 
the company is continuing its fing 
ing arrangements in order to pre 
the cash to complete the sheet m 
__ It has been several years comin; 
its present stage of operations 


the further development of the Be ; 


pany is likely to be hedged about 
difficulties, which’ 


1 . 

"Kio bonds have been issued 
mortgage put on the plant, 
capital has been raised by sale @ 
a rred stock. The president, m 


e ea 
Boyd, is an electrical] rineer 


formerly associated with the 
kenzie and Mann interests, 


= 


Authorized Outstand 
$7,500,000 $5,000) 
Preferred ..... 17,500,000 5,000, 
oe convertible. Par of both 
Funded Debt— 
None. 
Dividend Record— 
Preferred stock has preference for 
sets and dividends and is entitled 
8% cumulative dividends from Jan, 1, 
1924. Dividends payable Jan. and Jul 
None paid on common. 
fficers and Directors— 3 
W. B. Boyd, pres.; C. H. Wills, Ro 
Le Sueur, W. H, Kenny, C. A. Orr. 


Canada Wire & Cable 


Capitalization— f 
ae Outstandi 


Dividend 
Officers and Directo 
Teme a 
E. A. Wallberg, president; H. J. Be 
gis, secretary. 
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‘Sao ae 


Duco Satin Finish in striking new 


colors. 


There is a’Star dealer in your 


district. 


Ask for a 


demonstration. 


Ltd., Toronto 
(Leaside,) Ont. 
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British Empire Steel 
is the largest industrial 
tion in Canada and, whilst ti 
been very bad for the corpor 
ing the past few years, thi 
has witnessed a considerable 
ment in this industry, whic 
some 15,000 coal miners al 
coporation is ao on 
Oca * aiuable steel and ¢ 
rties in the world. There se 
littl doubt that it can col 
an “jnterest on its bo 
of its —— 
panies, rovided, of cour 
its a@s troubles are el: 
In this connection it is 
significant to note tha’ 
appears to have trouble only 
miners—the steel workers, : 
are in a hard business, too, | 
friendly relations with their 
ers. The doleful aspect of th 
of Besco is considerably moc 
reason of the fact that the 
tot bat ar years in the bual 
trying four years in 
tory of and has beer 
earn sufficient to meet the 
ments of the trust deeds du 
its bond issues. The earnings 
subsidiary company are not 
by Besco. For this reason, i 
possible to definitely say whi 
panies are having the hardest 
During the past few mor 
company has experienced bet 
a than it has done for 
years and, when the minérs 


realize that their ty 
solely on increasing the out 
keeping costs down, it seem 
that the involved. situation | 
Scotia will show a considera 
provement. . 

The a Empire Steel € 
tion owns three subsidiary ¢ 
ies: the Halifax Shipyards, th 
Scotia Steel and Coal Co., « 
Dominion Steel on. 
three are controlled through tl 
ership of all the outstanding-c 
stock. The last two mentione 
panies control between them 
what migh 


immense 
vailing 
tered. The future of the corpo 
lies in ore of ne directions, 
a grad return more pros’ 
through bettered trade conditi 
there is always the possibility « 
interests coming into the org 
and bringing with ther 
financing, the investment of 
lowered operating 
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Dominion Coal Co. .......-. 
Nova Scotia Steel & Cl. Co. - 
Eastern Car Co. .......-:- 








lst Preference “A” 
lst Preference “B” 
2nd Preference 
Common 
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The Corporation holds direct the 

in its secondary subsidiaries 
Dominion Iron & Steel Co. ...... 
Dominion Coal Co. ............. 
Eastern Car Co. .......--eeeeee. 


. The ae and common stocl 


esco holds are as follows: 
Dominion Steel Corp., Preferred 
Dominion Steel Corp., Common .. 
Nova Scotia Steel & Coal Co., Pre 
Nova Scotia Steel & Coal Co., Co: 
Halifax Shipyards, Preferred .... 
Halifax Shipyards, Common ..... 


Dominion Steel Corp.— 
Debentures, $2,000. Held by pu! 
Preference, $7,000,000. Besco 


coe $43,000,000. All hi 
Besco. 


Dominion Iron & Steel Co.— 
ist Beg Bonds, $5,355,000. E 
c 


p > 
Con. Mort. Bonds, $11,674,253. 1 
ublic. ($4,639,000 guarant 
om. Steel pr fee 
Preferred, $5,000,000. Besco 
$1,663,700, 
Common, $37,000,000. All held 
minion Steel Corp. 
minion Coal Co.— 
Bonds, $4,987,500. Held | pub 
pe $3,900,000. esco 


Common, $15,000,000. All held 
minion Steel Corp. 
Cumberland Railway & Coal Co.- 
Bonds, 62,727,000. Held by 
guaranteed by Dominion Stee 
Commnan, 2,000,000. All held 
minion Ste . 
Dominion Shippi si 
Stock, $1,000,000. All held by 
ion Steel Corp. 
James Pender & 
Stock, $100,000, All held by De 
Steel Corp. 
ve " 
,000. All held by Dc 
Steel Corp. : 
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to have a ca 
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=. 50 per cent. of 
> to complete this mi 
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fe amount of stock hag 
e enterprise, mostly in 
chigan, although about 
has been invested by 
‘tors. Stock subscrip. 
continuing its finane. 
its in order to provide 


mplete the sheet mil], ¢. 
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Luthorized Outstanding 
$7,500,000 $5,000,000 
7,500,000 5,000,000 
Par of both issues, 


has preference for as- 
nds and is entitled to 
dividends from Jan. 1, 
payable Jan. and July. 
-ommon. 

ctors— 

es.; C. H. Wills 
. Kenny, C. A. O 


Vire & Cable 


R. V. 
rr. 








uthorized Outstanding 
-- $1,500,000 $1,500,000 
-. 1,500,000 1,500,000 


tive, 


ctors— 
president; H. J. Bog- 
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12, 1926 


British Empire Steel 


Appears to Largely Depend on Harmonious Labor 








nditions—In the Meantime, Corporation Experi- 
o ences a Decided Revival in Business F 





ritish Empire Steel Corpora- 
the largest industrial corpora- 
Canada and, whilst times have 
bad for the corporation dur- 
t few years, this autumn 
essed a considerable improve- 
this industry, which employs 
000 coal miners alone. The 
is a holding aan 
company possesses one 0 
cee valuable steel and coal pro 
erties inthe world. There seems to 
little dowst that it can continue to 
rest on its bonds and 
She bonds of its constituent com- 


, provided, of course, that 
fe isbor troubles are eliminated. 
In this connection it is rather 
significant to note that Besco 
appears to have trouble only with the 
miners—the steel workers, and they 
are in a hard business, too, maintain 
friendly relations with their employ- 
ers. The doleful aspect of the future 
ef Besco is considerably modified by 

‘yeason of the fact that the corpora- 


ERGEE 
ee ree 


é 


_ tion has just passed through the most 
- trying four years in the business his- 


tory of Canada and has been able to 
earn sufficient to meet the require- 
ments of the trust deeds during all 
its bond issues. The earnings of each 
subsidiary company are not given out 
by Besco. For this reason, it is im- 
possible to definitely say which com- 
panies are having the hardest time. 
During the past few months the 
company has experienced better busi- 
ness than it has done for several 
and, when the minérs finally 
realize that their prosperity depends 
solely on increasing the output and 
a down, it seems likely 
that involved situation in Nova 
Scotia will'show a considerable im- 


provement. 

The British Empire Steel Corpora- 
tion owns three subsidiary compan- 
ies: the Halifax Shipyards, the Nova 
Scotia Steel and Coal Co., and the 
Dominion Steel Corporation. These 
three are controlled through the own- 
ership of all the outstanding common 
stock. The last two mentioned com- 
panies control between them ten of 
what might be termed, secondary sub- 
‘sidiaries. A line-up of these com- 
panies is seen in the attached chart. 

The value of Besco’s properties lies 
in their immense earning power 
should prevailing conditions be bet- 
tered. The future of the corporation 
lies in one of two directions, either 
& gradual return to more prosperity, 
through bettered trade conditions or 
there is always the possibility of new 
interests coming into the organiza- 
tion and bringing with them new 
financing, the investment of which 
would mean lowered operating costs 


ment for ng, pee 


ing and coordinating the corporations’ 
various fields of endeavor. 


Capitalization— 


Authorized Outstanding | Market Reco 


Ist pref. 8 per 
cent. cum., ser- 
EE Soe pong $60,000,000 None 


fos BSc cvecs = 40,000,000 8,032,100 
2nd pref. 7 per 

cent, cum. 75,000,000 57,350,000 
Com. stock .... 75,000,000 24,450,000 
Total sis choses $250,000,000 $89,832,100 
Deduct—held by constituent companies. 
7%: cum. 2nd pref. ......... $7,391,425 
Common stock ............ 8,144,600 


$10,536,025 

Preference stocks of constituent com- 
panies outstanding : 

Dom, Steel Corp. ........+.+. 4,705,500 


Dom. Iron & Steel Co. .... 3,336,300 
Dominion Coal Co. ......... 2,799,400 
Nova Scotia Steel & Cl. Co. 969,600 
Eastern Car Co. .......... 107,100 
ne Were ee. cboebe as $11,917,900 


Capital stock of the Acadia 
Coal Co., outstanding 6 per 


_ 


cent. non-cumulative second 


preferred stock ........... $ 5,500 

Ordinary stock ............ 107,800 

RW necacsk hs lowed kates. $113,300 

Total outstanding stock as 

per balance sheet ......... $91,165,675 
Funded Debt— 

Bonds and deb. stocks of 

constituent coys. include— 

Dom. Coal Co. 1st mtge. 5 

per cent. bonds due 1940 4,987,500 

Dom. Iron & Steel Co. 1st 

mtge. 5 per cent. bonds due 

| BR eee” ee 5,355,000 

Also of same company cons, 

5 per cent. bonds due 1939 11,674,253 

Cumberland Rly. & Coal 

Co. Ist mtge. 5 per cent. 

bonds due 1940 ......... 2,727,000 

Dom. Steel Corp. 5 per cent. 

five year debs., due 1915 .. 2,000 

Employees’ deb. 6 per cent. 2,200 

Equipment bonds, 6 per 

cent., ten year ........... 450,000 
Nova Scotia Steel & Coal Co. 

5 per cent. mtge. bonds due 

oa busta ee eee bok spe ek 5,311,944 

Also 6 per cent. mtge. debs. 4,978,500 

Also 6 per cent. lst mtge. 

bonds Eastern Car Co., due 

er a ae are 861,000 

Halifax Shipyards, Ist mtge. 

De A: Re akheewse wee 1,000,000 


Dividend Record— 
First preference, series “B” 7 per cent. 
per annum, payable Ist of Feb., May, 
August and November, paid to Feb., 
1924. Since passed. Second preference 
and common no dividend yet paid. 
Officers and Directors— 
R. M. Wolvin, president; Sir Newton J. 
Moore, vice-president, London; J. E. 
McLurg, vice-pres., Sydney; Geo. F. 
Downs; Senator Beaubien, Sir Trevor 
Dawson, Lord Invernairn, Hector Mc- 


Innes, K.C., Frank Ross, W. D. Ross, 


J. P. Casgrain, R. F. Hoyt, C. S. Cam- 
eron, sec. and treas., W. A. Doig., asst. 
sec., L. C. Webster. 





Profit and Loss— 1923 1924 
Total earnings $4,444,346 $ 923,775 
Sinking fund 1,112,515 1,112,515 
Int. on bonds 1,978,474 2,023,846 
Pref. dividends 1,346,524 145,033 
Surplus for year 6,833 2,357,620 
* Deficit. 

Market Record— 

1923 1924 1925 
aL nae 
Com. 10 3 6 1% 4% 1% 
Istpfd. 73 52 67% 22 36 22 
2ndpfd. 26% 12 17° 6% 14% 6% 
Dom. Iron & Steel 

Capitalization— Outstanding 

COGMEGE a noccdarccidsoses $37,000,000 
(All held by B. E. S. Corp.) 
ye ee ee “5,000,000 


*$3,336,300 in hands of the public; 
$1,663,700 held by B.E. Steel Corp. 
Funded Debt— 


First mortgage 5% bonds, due 1929, 
$5,355,000; Consolidated mortgage, 5% 
bonds, due 1939, $11,674,253. 

Record— 


Dividend 
Preferred 7% per annum, payable 
quarterly. l arrears were paid Oct., 
1916. Passed for quarter ginning 
Jan., 1 and since. 
Officers Directors— 
Same as B.E. Steel Corp. 
rd— 
1923 1924 1925 
H My ae H L 
Pref. 80% 55 587 24 30 20 
Bonds 94 84% 92% 85 92% 88% 
Dom. Coal 
Capitalization— ‘ 
Authorized Outstanding 
Common ..... 15,000,000 $15,000,000 


(All held by B. E. Steel Corp.) 
Preferred 7% . 3,000,000 8,000,000 
($200,000 held by B. E. Steel Corp.) 

Funded Debt— 

First mortgage 5%, due 1940, $6,- 
180,000. : 

Dividend Record— 

* Preferred 7% per annum, payable 
quarterly. Passed for quarter begin- 
ning Jan., 1924, and since. 

Officers and Directors— 

Same as B. E, Stee) Corp. 

Market Record— 


1923 1924 1925 
H L H L H L 
Pref. 86% 80 81 40 50 39% 
Bonds 96 93% 98 86 90 84 


BRITISH EMPIRE STEEL CORPORATION 
Capital 


Ist Preference “A” 
lst Preference “B” 
2nd Preference 
Common 


Tee ee eee ee eee eee 


Tee eee ee eee eee ee 


eee eee eee eet tee eee eee 


eee eee eee ee eee ee eee 


The Corporation holds direct the following amounts of preferred stock 


in its secondary subsidiaries: 


anes Beas ds Wesel Od, o.oo csss ro ckcsencccdécvedevcavbeotrens waves 


Dominion Coal Co. 


ED CE cel ctcnksnsbusdcpanendeveteseasarentios cided Sesh aaee 
referred and common stocks of the primary subsidiaries which 


esco holds are as follows: 
Dominion Steel Corp., Preferred 
Dominion Steel Corp., Common 
Nova Scotia Steel & Coal Co., Preferred 
Nova Scotia Steel & Coal Co., Common . 
Halifax Shipyards, Preferred ........... 
Halifax Shipyards, Common 


Dominion Steel Corp.— 
Debentures, $2,000. Held by public. 


Preference, $7,000,000. Besco holds 
$2,294,500. 

Common, $43,000,000. All held by 
Besco. 


Dominion Iron & Steel Co.— 
lst Mort. Bonds, $5,355,000. Held by 
public. 
Con, Mort. Bonds, $11,674,253. Held by 
blic. ($4,639,000 guaranteed by 
m, Stee] Corp’n.) 
ferred, $5,000,000. Besco holds 
$1,663,700. 
Common, gr ateaee: All held by Do- 
inion Stee orp. 
Dominion Coal Co = 


Bonds, $4,987,500. Held by public. 
Preferred, $3,000,000. esco holds 
$200,600. 


mon, $15,000,000. All held by Do- 
minion Steel Corp. 
Cumberland Railway & Coal Co— 
Bonds, $2,727,000. Held by public; 
guaranteed by Dominion Steel Corp. 
ramen, 2,000,000. All held by Do- 
ion Steel Corp. 
Dominion Shipping Te ; 
ck, $1,000,000. All held by Domin- 
ion Stee] Corp. 
James Pender & Co— , 
Stock, $100,000. All held by Dominion 
Steel Corp. 
Sydney Lumber Co 


B-Stock, $150,000. All 
. Steel Corp, 1 held by Dominion 


Oe eee eee 
Ree 
OORT eHHeee 


Oe eee eee eee 


COREE Eee HOT 
eT Oe! 
COO 


COO ee eee eee 


None 

$ 8,032,100 
49,958,575 
21,305,400 
37,682,294 


1,663,700 
00,600 
642,900 


eee eee eee 


2,294,500 
43,000,000 
192,000 
15,000,000 


Cee eee eee 


Nova Scotia Stee] & Coal Co.— 
Bonds, $5,311,944. Held by public. 
Debentures, $4,978,500. Held by public. 
Preferred, $1,000,000. $192,000 held by 


Besco. 
Common, $15,000,000. All held by 
Besco. 


Nova Scotia Land Co.— 
Stock, $11,000. All held by Nova Scotia 
Steel & Coal Co. 
Wasis Steamship Co— 
Stock, $16,000. All held by Nova Scotia 
Steel & Coal Co. a 
Eastern Car Co.— 
Bonds, $861,000. Held by public. 
Preferred $750,000. Besco holds 
$642,900. 
Common, $800,000. All held by Nova 
Scotia Steel & Coal Co. 
Acadia Coal Co.— ; 
Ist Preference, $1,900,000. All held by 
Nova Scotia Steel & Coal Co. 
2nd Preference, $1,000,000. $994,500 
held by Nova Scotia Steel & Coal Co. 
Common, $1,846,100. $1,738,300 held by 
Nova Scotia Steel & Coal Co. 




































Dominion | Steel 


A Primary Subsidiary of Besco 
Which in Turn Controls 
Six Companies 


The Dominion Steel Corporation is 
a holding company only whose earn- 
ings are dependent upon the earnings 
of its subsidiaries. The six companies 
from which comes the entire revenue 
of the Dominion Steel Corporation 
represented about 40 per cent. of the 
British Empire Steel Corporation’s in- 
vestment. The six subsidiaries are as 
follows: The Dominion Iron and Steel 
Company, The Dominion Coal Com- 
pany, Cumberland Railway and Cval 
Company, Dominion Shipping Com- 
pany, James Pender and Company, 
Sydney Lumber Company. All the 
common stocks of the foregoing are 
held by the parent organization, the 
Dominion Steel Corporation, and all 
the common stock of the latter is held 
by the British Empire Steel. In ad- 
dition, the Dominion Steel Corpora- 
tion guarantees some of the bonds of 
its subsidiaries. 

In 1912, when the preferred stock 
of the Dominion Steel Corporation 
was issued and sold chiefly in Eng- 
land, the dividend was given a prior 
claim to that of its two subsidiaries, 
the Dominion Coal and the Dominion 
Iron and Steel, by an issue of income 
bonds, one of $3,500,000, 6 per cent. 
of the Dominion Coal Co., and a sim- 
ilar issue of Dominion Iron and Steel 
bonds. The return on each of these 
was $2,100,000 a year, making the 
two together equal to the entire 6 per 
cent. dividend on the Dominion Steel 
preferred, which was disposed of to 
the extent of $7,000,000. Ever since 
then, up to 1924, the dividend of the 
Dominion Steet has been paid, whilst 
the Dominion Iron and Steel was 
forced on one occasion, before the 
Beoce amalgamation, to pass its divi- 
en 

In view of the fact that the Domin- 
ion Steel Corporation passed its pre- 
ferred dividend in 1924 when all other 
Besco companies passed theirs, some 
of the shareholders have maintained 
that the Dominion Steel Corporation 
preference shares should receive a 
dividend. but these shareholders have 
no more rights than other minority 
shareholders and it is apparently 
Besco’s established policy to declare 
dividends on all the preferred issues 
or on none. Therefore, these income 
bonds would only be taken into con- 
sideration in the event «f the wind- 
ing up of the company 

Through its subsidiaries, this com- 
pany owns the vast iron ore deposits 
in Newfoundland and limestone prop- 
erties in Nova Scotia. It operates 
three iron ore mines. It also owns 
coke. ovens, blast furnaces, mills and 
steel works in Sydney. 


It operates sixteen coal mines in 
Cape Breton and the Sydney and 
Lewisburg Railway, and owns distrib- 
uting facilities situated at Sydney, 
Lewisburg, and Halifax, N.S., and St. 
John, N.B., Quebec, Three Rivers and 
Montreal, P.Q. In addition, it owns 
such things as barges, etc. The total 
coal areas controlled by the company 
and its subsidiaries amount to 180 
square miles in Nova Scotia, con- 
stituting the most valuable body of 
coal on the mainland in that province. 
It owns and operates 48 miles of 
standard gauge railway and is well 
equipped for freight and passenger 
traffic, which affords a means of 
shipping coal from the mines, both 
by water from Parrsboro and over the 
Canadian National Railways. The 
company owns a fleet of twelve 
steamships with a carrying capacity 
of almost 70,000 tons. It utilfzes some 
of its raw products in its own plants 
where galvanized iron and wire, nails 
and many other smaller metal pro- 
ducts are manufactured. 

Again, it owns freehold land in 
New Brunswick, where there is a mill 
for the manufacture of lumber, 
shingles and other lumber supplies. 


In common with the other Besco 
properties, the outlook for this com- 
pany has considerably brightened of 
late. Its output has increased con- 
siderably and, with the hope for 
quieter and more dependable labor, 


the outlook for the future looks | 


brighter than it has done for some 
time. 


Capitalization— 
Authorized Outstanding 
$50,000,000 $43,000,000 
7,000,000 7,000,000 


Fyetersed, ; 

6% cumulative. 

Of the common stock $37,097,700, to- 
gether with $1,500,000, 5%, 5-year de- 

* bentures, due Nov. 1, 1915, were issued 
for acquisition of common stocks of 
constituent companies. 


Funded Debt— a 
Th were outstanding Dec. 31, \ 
6% employees, debentures to the 
amount of $2,200; also oon 
unpaid 5% debentures, due Nov. 3, 
1915, amountin to $2,000, and $450,- 
000, 10-year, 6% equipment bonds. 


Dividend Record— 
Preferred payable quarterly; passed 
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Dominion No. 2, a Typical Besco Colliery 


for quarter beginning Jan. 1, 1924, 
and since. 

Officers and Directors— 
Same as British Empire Steel Corp. 


Market Record— 
1923 1924 1925 


H L 
Pref. 88% 75% 38 20% 


Nova Scotia Steel 


Under Normal Conditions 
Should be a Good Earner 
For Parent Company 


The Nova Scotia. Steel and Coal 
Co., is a subsidiary of the British 
Empire Steel Corporation. All the 
common stock is held by the parent 
organization, but the public holds 
bonds, debentures and preferred 
shares in the company. It owns and 
operates three or four collieries, but 
its output is no real factor in Besco’s 
total coal production. Practically 
this company depends entirely on the 
earnings of its four subsidiaries, al- 
though it owns part of Besco’s iron 
ore deposits and operates one mine 
in Newfoundland. The company’s four 
subsidiaries are: the Nova Scotia 
Land Co., the Wasis Steamship Co., 
the Eastern Car Co., and the Acadia 
Coal Co. In these concerns the Nova 
Scotia Steel and Coal holds all the 
outstanding common stock. 

The land company was formed sim- 
ply to erect and rent frame cottages 
to the employees of the company and 
the steampship company owns and op- 
erates two ocean-going vessels. The 
Eastern Car is a large user of the 
finished products of other companies 
in the Besco group. The plant is 
modern in evéry way and has a cap- 
acity of 25 steel frame cars per day, 
which, with a little expenditure, can 
be increased to 50 cars per day. Both 
railroads in Canada are urgently in 
need of rolling stock and no doubt, 


78% 35 











J. P. ANGLIN, B.Sc., 
President. 


as soon as the improved earning 
power of both roads makes itself 
more felt, this subsidiary will obtain 
more orders. 

The property of the Acadia Coal 
Co. consists of approximately 20 
square miles in Pictou county, where 
are located four mines which are be- 
ing worked at present. The capacity. 
of this company is a daily output of 
around 2,800 tons. It owns about 
seven miles of railroad and employs 
567 persons. The results from this 
portion of Besco’s activities are under 
normal conditions, excellent, for the 
location of the mines gives them a 
good market. 

The outlook for Besco ard its sub- 
sidiaries has considerably improved of 
late. It has not been the policy of 
Besco to issue individual reports of 
its constituent companies;  con- 
sequently, it is impossible to give 
any definite idea of what earnings 
have been. It is apparently also the 
parent company’s policy to declare 
preferred dividends on all the com- 
panies or on none. It seems reason- 
able to suppose, then, that preferred 
dividends will not be resumed on this 
stock until such time as the corpora- 
tion arrives at some final solution of 
the labor difficulties which hampered 
it so much last year. 


H L H L | Capitalization— 


Authorized Outstanding 
$15,000,000 $15,000,000 
1,000,000 1,000,000 


Common 
Preferred 

Funded Debt— 
First mortgage 5% bonds, due 1959, 
$5,311,944. Debenture stock, 6%, $4,- 
978,500. 

Dividend Record— 
Preferred 8% per annum, payable 
quarterly. Passed for quarter begin- 
ning Jan., 1924, and since. Common 
5% per annum, payable quarterly. De- 
ferred for quarter ended Sept. 30, 
1914. Resumed by payment on July 14, 
1917, of 2%% for half year ended 
June, 1917. Final payment of 21 cents 
for period March 31 to April 16, paid 
Aug., 1921. A stock bonus of 20% was 
paid Nov., 1917, 

Officers and Directors— 
Same as B. E. Steel Corp. 

Market Record— 


1923 1924 1925 

H L H L H L 

Pref. 86 85 68 34 32 21 
Eastern Car 

Authorized Outstanding 

Common ...... $1,000,000 - $800,000 

Preferred ..... 1,000,000 * 750,000 


6% cumulative; $542,900 held by B. E. 

S. Corp. Company is controlled by 

N.S. Steel Co., who own all the issued 

common stock, 
Funded Debt— 

First mortgage 6% 

$861,000. 


bonds, due 1952, 


Milton Brick 


Capitalization— 2 
Authorized Outstanding 

Common . ......- $1,500,000 $841,000 

Funded Debt— 
First mortgage 6%% bonds, due Apr., 
1930, 1935, 1940, $350,000. 

Officers and Directors— 
J. S. McCannell, pres.; F. R. McCan- 
nell, vice-pres.; Wm. S,. Kerman, W. 
J McKenna, M. Bertram, A. G. Brown- 
ing. 


H. J. GROSS, 
Vice-Pres. and Treas. 





©19° 


Pressed Metals 5 


An Enterprise Boomed by 
Munitions Now Turned 
to Motor Parts 


The Pressed Metals Go. of Canada. 
Ltd., was incorporated in 1917 to en- 
gage in the manufacture of tubes and 
tubular articles made by special pro- 
cess. During the war there was a big 
demand for the company’s product in 
connection wth the manufacture of 
munitions and the shares gave a 
spectacular performance. Since the 
war the company’s production has 
been diverted to the automobile in- 
lustry. The company is now a hold- 
ing concern for the preferred and 
common shares of the American 
Bushings Corporation, which towards 
the end of 1924 took over practically 
all equipment. The Pressed Metals 
owns al! the canital stock of Ameri- 
can Bushings. the plant of which :s 
situated at Marysville, Mich. - This 
plant has a capacity of 120,000 bush- 
els per day. 








Capitalization— 
Authorized Outstanding 
Common $2,250,000 $2,213,100 
Pref. 8% cum. 250,000 213,000 


Dividend Record— 
Preferred passed December, 1920, 2 
per cent. declared payable Feb. 20, 
1926. Common 1 per cent. was paid 
Nov., 1918, none since. 

Officers and Directors— 
J. W. Leighton, pres.; C. C. Peck, vice- 
- pres.; W. Dalziel, H. L. Nussbaum, sec.- 
treas.; F. G. B. Allan, S. Goldsmith, 
M. Moskin, B. Lowenstein, New York; 
A. I. McKinley, A. Pardoe. 


Profit and Loss— 





1923 1924 
Profits $103,243 x$ 50,672 
Other profits  ...... 18,343 
Adjustments  — ....«s- 244 
103,243 x32,085 
Inventory rel. ...... 22,773 
Depreciation 47,173 50,975 
Written off 22,957 18,659 
Taxes 7 BBR a dees 
Balance 25,782 x124,492 
Previous balance 156,835 _ 182,617 
182,617 58,125 
x Loss, 
Can. Tube & Steel Products 
Capitalization— 
Authorized Outstanding 
Common ....... 500, $1,600,000 
Preferred ...... 1,500,000 1,500,000 


7% camulative, par $100. 

Funded Debt— 
Canadian Tube & Iron Co., 6% bonds, 
due 1932, $146,000; Canadian Rolling 
Mills Co., 6% bonds due 1933, $123,000; 
Colonial Wire Mfg. Co., 6% bonds, due 
1933, $47,500. 

Officers and Directors— 
James L. Waldie, pres. and man. dir.; 
A. H. Hough, vice-pres. and sales mgr.; 
H. Worrall, sec.; P. B. Nash, treas.; 
C. Thomson, works mgr.;:M. L. Hersey, 
J. C. Hodgson, H. H. Vaughan, J. W. 
Ross, G. Hunter, G. A. Coughlin, S. 
Brock. 





C. D. HARRINGTON, B.Sc., 
Vice-Pres. and Manager. 


ANGLIN-NORCROSS 


Ross & MacDonald—Architects. 
H. L. Fetherstonhaugh—Associates. 


CHATEAU APARTMENTS, MONTREAL 


SOME OF OUR BUILDINGS 





Anglin-Norcross, Ltd.—Gen. Contractors. 


‘ 


MANUFACTURING AND INDUSTRIAL BUILDINGS 


Ames-Holden-McCready,. Limited 
Canadian Ingersoll Rand Company (4). 
Halifax Shipyards Limited 

Tidewater Shipyards Company 
Belding-Corticelli Limited (2) 


Crane Limited 

Drummond Building 

Henry — & — a 

Bell Telephone Company 

Insurance Exchange Corp., Limited 
Merchants Bank, Toronto 


Royal Trust Building, H. O. Montreal 


Central Technical School, Toronto 
King Edward School, Montreal 
Kitchener Collegiate 


Chateau Frontenac (Hotel) 
Chateau St. Louis (Apts.) 


St. Denis Theatre 
Children’s Memorial 
Hospital 


MONTREAL 





Food Specialists of Canada, Limited 
Ford Motor Company, Toronto 
Knit-to-Fit Manufacturing Company 
Singer Sewing Machine Company 
Crane Limited (2) 


OFFICES AND BANKS 
Bank of British North America, 
ant k, Montreal 

Im al Bank, Montrea 

Food Specialists of Canada, Limited 
T. Eaton, Limited, Montreal 

Albee Building 
TRUST AND INSURANCE BUILDINGS 
Manufacturers Life Insurance Co. 


EDUCATIONAL 
McGill Arts Building 
Queen’s University (Library) 
Loyola College 
HOTELS AND APARTMENTS 
Chateau Apartments 


OTHER CLASSIFICATIONS 


Sherwin-Williams Company 
Canadian Nationa! Station, Montrea) 


QUEBEC 


Royal Coliseum, Toronto 
Levis County Railway 


Canadian Cottons Limited (5) 
Steel Co. of Canada, Limited 
Grinnell Company, 
E. B. Eddy Co., News Print Plant, Hull. 


Limited 


Furness-Withy Company 

Bank of Montreal, Winnipeg. 
Bank of Toronto, H. O. Toronto 
Canadian Bank of Commerce (2) 
Crane Limited 


National Trust Building, Montreal 
Crown Trust, H. O. Montreal 


Catholic High Schoo!, Montreal 
Renfrew Collegiate 


Drummond Court Apartments 


Car Barns 


TORONTO 
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First mortgage, sinking fy 
1951, trustees hold $164-600. _ 


Dividend Record— 


\ 20 : 
; : : ; 2 | . Domi 
Canadian Car & Foundry Canada Iron Foundries Canadian Locomotive iron and Stel Comyery. oe 
e apitalization— : a: ec 

Idi », | Conditions Experienced Dur-) (ditions Have Been Unsatisfactory Because of Policy| com “$2,000,000 © "sso Stock ie Companies 
Obtains Entire Revenue From Car Building—Has Built | ing Past Fiscal Year Un- onditions Y | Som am, $2000.000 $3, | sidiary panies 
i os ittl of Retrenchment of the Railways But Are Now eaaus tachi 1,500,000 w Years—Bric 

60% of Canadian er Rolling Stock—Manage dergo Little Change Siowitar dome Laprovennent Funded Debt e200 aaa Fe i 
be The stock of the Dominior 


ment Believes 1926 Will Yield More Car Orders 





The Canada Iron Foundries oper- 
ates four plants which produce iron 
wheels for railroad rolling 






ny has had its ups an 
Cor rost-War period, due to 









Some improvement in the current 


































The Canadian Car and Foundry pipe, business f Canadi i 
; in 1909 as a ° ? : . "| Dusiness | and prospects o anadian - ° Preference paid quarterly. (Co . ructural work an 
ramtadion of gars ralway ear {Canadian Car Com. || "ih Sater" har™ oustanding) Lecomotie ‘has recent been nc.) Canadian Locomotive |) ‘sss ener Sat Sz. isiteme fet, 1 canada, as been 
: : : : ~ | cated, althou — : ’ » and 8 i 
a = vg Gry gang Pe. oer = conenate Sa aaa generally an unsatisfactory one for} pol | If i | fj | cent. Fo 1920; reduced to 4 = down et ‘ anor ee 
a. hee built over 60 per cent. of cena all the company’s cssete, and | the companies . — — Sasha dén., 1998, ond cia — + superstructure of the nev 
all the railway cars built in Canada. it is interesting to note the total bony ‘ceeiat, 4 aan aa cette Officers and Directors— 4 Shore iy cae tes ae, 


al. 
Harty, Jr., pres.; Wm. vices ©. oe total about $7,000, 
pres. and gen. mgr.; F. G. Wallace Bp that “Bridge” should earn 
W. Leonard, C. Birmingham, H, F. Os. mately 20 per cent. of thi 


number of debenture shares  out- 
standing compared with fixed assets 
of over $5,000,000. 


tor Locomotive common shares. The Robert Hobson, chairman - hoard; W, 


company is now working on several 
hundred sheet steel tanks and bas- 


The organization is the most self- 
contained car building company in 
world and owns and operates in all 











HSL 
at 
ir 


rere 


Hon. L. C. Webster, A. Whyte, vice- 
period when the railroads required pee and treas.; A. C. Bourne, see.; 


companies during the pre-war boom 


many new cars. At that time railway A. Peto, compt. 


expansion was at its height. Natur- 
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eight plants. The building of railway Capitalization— 
cars requires an organization that is Pp - Authorised Outstanding kets to be used by the Aluminum sere wt L. Matthews, W. F, Angus, G. , v6 uld mean $1,400,00( 
com lete and expansive; one car 6% non-cum. pt. $4,500,000 $3,877,800 Company of America at Chute a . ly, sec., J. Fournier, treas. : = be spread over a Pp 
building plant, for instance, would Common 1,800,000 1,598,900] Caron. The order, amounting to Reet ane. feces wa d years. from the "beak 
include numerous self-contained man- Funded Debt— over $250,000, is said to be the larg- ’ e 30. sie ie ye 1926 until the time when th 
ufacturing units, such as grey iron 6 per cent first mortgage debenture| €st, except those for locomotives, Net profit 25 d lly completed. 
i i i d by the ¢ hich P $ 538,441 $ 166,54 is finally comp 
foundries, chilled wheel foundries, up- stock, due 1939 ..........++. $689,701 | ever received by the company, whic Interest 61,231 Under this arrangement, t 
holstering, bolsver and spring de- Dividend Record— is also constructing a ten-wheel On investments — tand to earn ‘th 
0. : = v 4 per cent. paid on preference in 1920; | ]ocomotive for the Alberta Great Allow. goodwill ...... pany may § ne. q 
a 4 per cent., 1921; none thereafter un- | wat = Datlwaw Looking abead.| lant 1) Fe eae. e. caioge eee alent of an additional 7 per < 
The company operates four car til Dec., 1923, when 2 per cent. was ——r y- € : upon its $6,500,000 o 
\ building plants: two in Montreal and paid; 3 per cent. Jan 1525 there would seem to be every reason Total income 599,672 pa oe a8 Ot This together : 
one in Amherst, N.S., and one in Officers and Directors— —__ to believe that the period of retrench- seo rte eg os oe tite m regular busine 
Fort William, Ontario. These plants V. J. Hughes, pres.; C. L. Jobb, vice-| ment in equipment buying by the ee eee prone See 
ort Willam, a es 2) , eco : oo Sinking fund 15,000 mean that the net on the cor 
have a possible capacity of 25,000 pres.; Zs att, cheirman Os weaed; por o eng om oe to be Pref. dividends 108°000 the coming three years: show 
. nd 550 passenger cars - T. McCall, F. B. Richards, C. J.| followed by more liberal purchases in Com. divi : 
ee ie ition, the lants Gowan, M. J. McLean, sec.-treas. order to maintain efficency in trans- Adj. aaen s 36.901 upwards from 11 per cent. 
annum; in addition, P Profit and Lose— 1924 1925 ed oem nae t time dividends are at 
added capacity for such an portation facilities. Then the outlook present time 
ve an Earnings $339,769 $350,209 : ; of $4 per share annually, | 
things as car wheels, steel couplers, Int. and exchange 64,237 76.333 | {or general business expansion should Balance 272,771 = x81,985 ht th ork ‘co! 
steel castings and switches. Depreciation 195,059 195,059| also encourage the railways in the Previous balance 807,377 1,080,149" thought t at coe “thi i] 
The company owns and operates Deb. interest 66,051 64,491 | placing of orders for motive power. Sone oe _s — — a | 
2 geome ind the ation Pref. “Gividend 116.384 188112 Cc one goog ee a oe : ee Earning Reto— am Earnin "over and above t 
wo a ? 4 ’ ompany was formed in o take Per cent. on com. 18.38 i 
Steel Foundries. The first of these Balance 16,307 1,989| °ver the business of the Canadian Per cent. on pref. 31.51 _ See a 
ponents one 1, fe —— Prev. balance 2.845 19,153 oun Co., a ge under an x Deficit. us fasthes strengthen its alreac 
ron castings and a number of othe —$—<—<——._ —__—__| Ontario charter. e premises oc- j . ght Years’ Earnings— * 43 
specialties used on railway cars, Surplus 19,152 21,142 | cupy three blocks in the City of King- ‘17 [18 [19 [0/21 [22/23 }24 25 Year Earnings Dividends Surply ge 9 es ap operates f 
whilst the Canadian Steel Foundries Eight Years’ Earnings— ston with an area of over 300,000 oy on ons sidiaries: the National Brids 
owns all the capital stock of the On- Can. Steel Foundries Year Earnings Dividends Surplus | square teet. The substantial buildings ; 9 225,000 the Tiamat E 
tario Iron and Steel Company at Wel- 1918 = $617,358 §...... 866 | include machine shop, boiler sho 1920, 367,969 250,000 pany, e- Dominion Eng 
the Montreal Steel Works Capitalization— 1919 COO) =e 166,356 : a P, i ; 1921 827,091 265,000 Works, the Robb Enginering 
land and e ontrea. ted Authorized Outstanding 1920 652,946 155,112 144,855 blacksmith shop, erecting shop, ten- . In view of the extensive and eTrow- 1922 *76,299 265,000 Amherst, N.. S., and the ¢ 
in Montreal. The plants opera Common ....... ,000,000- $3,000,000 1921 300,824 155,112 55,522 | der or tank shop, electric shop, car-|ing mineral development in Canada| 1923 7,401 185,000 ‘Hsoil F c 
i Tillsoil Farm Motors 
under the name of the Canadian Steel| Preferred ..... 2,000,000 1,400,000} 1922 To errr 1,084 penter shop, pattern shop, foundries,|the company is going.into the manu-| 1924 599,672 185,000 ith’ 1 expansi 
Foundries are situated in Welland, | Funded Debt— 1923 348,518 77,556 2,846 | power house, store warehouse and ure of mining equipment in a| 1925 0C,0Tt belo cer peas veanen Ye 
Ontario, and in Montreal. There are; Bonds, 6%, due 1924 769 =: 116,334 19,152 | offices. The present capacity of th i F. ft ~ | * Loss.- ness, there seems reason to 
, and |! p capacity o e|}serious way. As the result of nego th arnings fro egular | 
two plants in the latter place. _ Oba eg ‘end Direste ne? -—«11808580] 1925 | 360,209 185,112 21,142 plant, which may be said to comprise|tiations conducted in Colorada by | Market Record— bar — basse: hit cain 
There is no oo that oe W. W. Butler, adens Sen. C. P, Bese- —- 1924 1925 everything required for the building} William Casey, general manager of oe. at its coheiiedion may also & 
ear building in pe A in Canada has| bien, H. W. Beauclerk, W. F. Angus, H L H L 4H. L |0°f the most modern and up-to-date|the company, exclusive rights have} Com. 15 68 72% 60 improvement, 
been much over built, due to over-| vice-pres.; W. S. Atwood, vice-pres.; | Com 8 4% 8 8 | locomotives, is capable of producing a|been secured to manufacture and dis-| Pref. 98 85 92% 78% Another subsidiary the D 
optimism of the heads of the various| A. D. Neale, vice-pres:; V. M. Drury,| Pref. 30 25 35 25% 40 32 yearly output of about 180 engines. tribute in Canada a full line of ma-' Bonds 99 96 96% 96 Engineering Works, is enga 


the manufacture of equipme 
pulp and paper* mills and 
electric plants—indications ps 
considerable expansion in these 


ally the number of cars made in Can- Montreal Steel (! n) ja 1 : 
ada has declined sharply, as com- | Capitalization— Ae) eT nh H tries during the rext few year: 
pared with pre-war levels. Authorized Outstanding ni | | it ‘| iz Earnings Curing the. past 
The car building business in Can-| Common ...... $ 950,000 $700,0 iM lh year were verv poo: but the 
Preferred ..... 1,050,000 800,000 Sa a dent has stated that the compa 
fil eat 


ada is ge ly regarded as a feast 7% non-cumulative. Preferred as to 


or famine affair and, consequently, 


ters the present year with the « 


eons'derably improved. 


: ital. ll the stock is owned by 
earnings during the past ten years Canad a el Foundries, and oper- 
have shown wide fluctuations. The ditions oe curtied on under their Capitalization— 
fiscal year of the company which; name. Codsaaal ee Outst 
closed recently was one of the famine | Funded Debt— Fan $10,000, $6, 


periods and earnings were much cur- 

tailed. Due to lower earnings, the 

Canadian railroads have mot been 

ng orders for,cars, despite the 

act that they are both urgently in 
need of new rolling stock. 

The company’s earnings are en- 


First mortgage 6% bonds, due 1940, 
$502,500. 


Canada Machinery 


Disappointing Showing for 





fone. 
Dividend Record— 
An initial dividend of 4 per ce 
Dec., 1912; 2 per cent., Avril, 
per cent. May, 1913, and san 
paid quarterly to Aug., 1914 
1914, to Aug., 1915; 1% per cen 
terly, Nov., 1915, and quarterls 


a 

See rea eta | Fant Your —Unatable Tort, | ) site i eon ee 
earnings, it seems likely that 1926 a Factor if | ie i fo a ater Mag a Nos 
Con - — of ile a Discussing the present position and i \c. ih | eed ‘ ae 2% per cent. ye Se 1918, 
pe oe future prospects of the Canada Ma- . . | a 4 wh cent., which quarterly rate wa 
the ~_ oe railroads require chinery Corporation, T. H. Watson, Py me are vi i Biv pl 7 1923, 19: 

new : ah NAT int) mitt : . r cent. each. 

One evidence of the improved out-| the general manager, says that the ; > Officers und Directors— 
G n, pres. and mer. di 


vy 





vo.ume of business in 1925 in the ma- 
ch'ne tool field was rather disappoint- 
ing and for this he attaches responsi- 
bility to the unstable fiscal policy 


look is the order for 50 cars which the 
company recently received from the 
Montreal Tramways. 
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F, Angus, vice-pres.; A. J. Brown 
N. J. Dawes, a Johnson, 
McIntyre, F. W. Molson, C. E. 
J. K. L, Ross, H. H. Vaughan, 


aren yg > of the government which, he says, ary . 
ref. stock, 7 per cent. Has caused much timidity in indus- | Wanklyn, vice-pres.; Howard } 
cumulative .........+.-- $4,975,000 | ty 7 | a J.C. ith, N. W. Warrea, gen 
Common stock .......--+--- 7,500,000 ase er — postpone- nt : cay r Me ; a “e ¥. W. tveaa aoe aa sank ies 
Funded Debt— ment of unde ings involving capi- LUD Fe ti Profit Loss— 
Bonds—first mortgage 6 per cent., due|‘al expenditures. As to the outlook Saas a a ~~ 1924 
Dec. 1, 1939, $4,135,558; 1st mortgage} for 1926, while good crops have iy | |] HRS Profit: 20 7ci. is $ 398,206 $ 
Se a on bt 3 es vee ae advantages oro meee os | yy Depredaliak:... Saas 
a , purchasing power o e people, he é : oe ede 
foe ork. eagemes oeet akin believes that until the political situ- ee cerinas 2 _2ennne 
ldends, $980.842; ist mortgage, 6 per|2tion is cleared and manufacturers et ae ividends -..... 000 
ay due 1940, of Montreal Steel Wks., mos a of a ae on tei _ pro- per) PTTL, ‘ nt, Balance ....@.... 8,820 - 
502,500. ion it is useless to hope for a err, a eee Prev. balance ... 3,230,103 8 
Dividend Record— return of prosperity to restore the aie ere — 
Preferred paid quarterly. Deferred for | company’s — to a normal condi- $3,233,923 $2 
warter July, 1914; 3% per cent. paid} tion. Mr. Watson also refers to the Earning Rate— 
sy’ cab sh eeason ak tage ae panies of taxation end more —— ny Nine Seana 
4 ; the sales tax, which has now f 4 
Arrears paid Dec., 1920, 5% per cent. | *~ a, Year — Earnings Dividends 
id in 1921. "| come almost a direct charge on manu- 1 
rid Oct., 1923, a hy ‘April, ieee. factured products, in addition to 1918 omen Scon bee * 
July, 1924, and Oct., 1924; 5% per cent. | which the collection of the tax has to 1919 1,343,305 520,000 § 
in full of arrears paid Jan., 1925. 1% |be financed and guaranteed by the 1920 964,530 520,000 - 4 
~ cent. paid quarterly since. Common | producer without any recompense for 1921 $78,693 520,000 
ee —- to June, none since. loss in interest or bad d 1998 200,684 260,000 
Hon. Nathaniel Curry, chairman; W. | ;; The Ca Machine 1924 263,820 260,000 3 
W. Butler, pres.; W. F. Angus, vice. | 4°" was formed In 1910, the company 1925 "53,136 260,000 2 
. 7 Se at et ee acquiring the following concerns Market R r 
res.; on ee Per uf: ring w ovkin rng ee 1924 
on. C. P. ubien, ° ter, | Manufactu oodw 
F. W. Clergue, Hon. E. C. Smith, Mark |ery and machine tools; MacGregor, HEN darkness has fallen, we of A littl hundred y h Bu 86 oO 10 
Workman, W. H. Woodin, Lewis L.|Gourlay & Co.. Ltd., Galt.; John Bal- —e ? ave an Seen Teen wae were Com. 78% 55 84% 60 104 
Clark, A. H. Lawrence, Hon. L. C. Web- today revel in light, City of Montreal installed its first * Deficit, 


lantine & Co., Ltd., Preston; Hesepler 















Hi Mook, Meroe, Bh: | Machinery Go, Lid. Hespeler, to Among the many beneficent  strect lamps—twenty-two of them— y 
vice-pres.; A. C. Bourne, sec.; L. A.| 2¢ther wi woodworking machin- icitvin on St. Paul Street, in i 7 
yice-pres.; A.C. Bourne, see ary thoastmante o¢ aaue 1 aeetaE: changes wrought by Electricity in apt Cte : ; jones ae Dominion Enginee1 


loch Co., Galt, and the Sussex Manu- 


Profit and Loss— : 
facturing Co.. Sussex, N. B. It also 


Year end. Sept. 30 











the lives of the people, illumination 
is assuredly the most widespread in 


by night “might be induced to visit 
their friends more frequently.” 








_ The Dominion Engineering 
is .a subsidiary of the Do 
Bridge Company, and has be 


1923-24 1924-25 | acquired the London Machine & Tool its eff 
Profits $1,928,312 $ 256,388}Co. In 1915 the business of the com- ma eerects, ‘ : i 
Int. earned .... 219,326 232,485] nany was concentrated at Galt and Under the magic of illumination build- Now, even small villages have streets 3 a meine cena a 
ee 2,147,688 488,873 oe ings take on a new beauty. Streets lose that are as safe by night as by day, due 7 machinery. It has been succes 
Int. paid ...... 451,417 416,844 | Cpitalization— Olin Denied - the frown of darkness ahd extend ato electrical illumination. : a Pegg ay enters i 
Year's pfts. ... 1,696,221 72,229| Common $1,250,000 $1,177,500 smiling welcome. Cities assume a * * * * 3 pasik: hieeiene: Pees cea | 
Tax provn. .... See Sevens ites ee 750,000 602,450 grandeur often surpassing that of day. Whenever you see a brilliantly lighted s Fo tion, In 1924" the company 
Balance ........ 1,561,221 72,229| First mortgage 6 per cent. 30 year Homes are beautified by illumination _ building, or a downtown street ablaze mo = » and the holders — 
AGM, ssn cesente 437,000 402,000 bonds. Dated Aug. 1, 1910, due Aug. 1, that in itself is a decoration. Old and with lights you may know that the = that ite Boldere ot he = 
Pe | eee , ’ . ° * . . ® 
Net profit ..... 1,124,221  *829,771| Dividend Record— young may read at night asin theday- magic power which supplies them is stock received one common "a 
Pid. divids. .... 525,000 525,000] Preferred 7 per cent. paid for year time, without eyestrain. Well-lit,acity running through mile on mile and i oe he senfe ay for each two 
Selene ........ seeani sesaeni| fated Je 31, 1918, 1919, 1080, pe. is always better and certainly safer league on league of wires, and through * Pa : stock former! 
Prev. sur. ..... 3,567,148 3,903,870 ont. 1919; 5 per cent. April 15, 1920. than a badly-lighted one. thousands on thousands of switches to we Oteathas eae 
ee ee, ee ers an rectors— . . { 
ap tmnt s7ee'sop  eggi082 | T. H. Watson, pres.; G. D. Forbes, viee- aie Gere and lamps, manufactured right here in a fe shares of common. stocl 
» arrears ’ 3,760 pres.; B. 0. HeCulloch, C. H. Easson, In all the long history of mankind we Canada. 4a Aino the shareholders. 
P. and L. bal... 3,903,869 2,655,349 | prorit and toca _— ea of the present generation are the first | We are proud of the part this Cana- : usually |; oo © " : 
oe is ani Net loss for year $ 9,921 § 19,784 to enjoy real liberation from the dark- dian company takes in the great service company’s plant operated at. 
ito aeons Debit bal. forward 153,240 168,161 ness and the lurking fear of night. Our which every night brings to Canadian 5 rabacity, throughout the year. 
Year staring: Dividends Surplus | ps one years’ Earni 163,161 182,945 ee, - glimmer, not communities everywhere the boon of In formation commana penastraction tho 
1917 $2,572,883 $ ...... 2,840, rnings— ory of li ight. : as , mc 
1919 2,993,471 656,250 7,061,557} 1917 $176,711 §$ 42,175 §$ 96,130 * in Canada represe: A & of the year, very few new 
1920 1,515,712 656,250 6,243,603] 1918 277,101 = 65,725 + 100,880 | investmest estimate oa h Projects materialized, : 
1921 1,188,853 2,100,000 3,251,207} 1919 = 128,144 101,050 108,197 r $767,000,000. At present ra ydraulie machinery busines 
1922 200,266 ....... 2,664,574 | 1920 103,162 101,050 73,414 ‘ of progress this total consequently s hat | 
1923 2,430,188 525,000 3,567,147, 1921 .-.... ws... x95,470 $1,750,000,000 by 1940, RA tase et Celow | 
1924 1,928,312 787,500 3,903,869| 1922 ot eee x153,240 1 , 1998 Tegard to the outlo 
1926 256,388 918,750 2,655,349| 1923 9,921... x163,161 doubt does not _ seem 
RE ee a en?” sce x182,945 COMPANY LIMITED toward ee the tide has 
1923 1924 . x Debit. a * er vement in busine 
i ee S| | Bicdoeves dividends have: ust doen Equipment for Transmitting Sound and Power at alow the price of ne 
T leve n last year 


paid since the year ending’ Januar 
31, 1921, and nothing on ne semen 
since April, 1920, 


Com. 37 20 654 386% 57% 30 
Pref. 87 67% 97 88% 90% 78 
Bonds 100% 99 102% 99 103 102 


This is No. 13 of a series of advertisements issued in the interest of Canada’s electrical development. 
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1924 1925 
$ 538,441 $ 166,549 
61,231 65,020 
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eke. 83,199 
599,672 268,077 
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. Dominion Bridge 


Reflects Construction Conditions in Canada—Sub- 
sidiary Companies Should Better Earnings in Next 








NS 





‘Few Years—Bridge Contract Improves Outlook 





stock of the Dominion Bridge 
has had its ups and downs, 
t-war period, due to contrac- 
jin structural work and bridge 
work in Canada, has been one of the 
ods. Recently the company 
the perro for mg fn 
» superstructure of the new Sout 
Shore Bridge, to be constructed at 
Montreal. It is said that this con- 
tract will total about $7,000,000 and 
“Bridge” should earn approxi- 
2 per cent. of this total. 
10 mean $1,400,000, which 
de spread over a period of 
years from the beginning of 
gntil the time when the bridge 
is finally completed. 

Under this arrangement, the com- 

may stand to earn the equiv- 
alent of an additional 7 per cent. per 
annum upon its $6,500,000 outstand- 
ing capital. This, together with the 
profits from regular business, will 
mean that the net on the common for 
the coming three years should range 
upwards from 11 per cent. At the 
present time dividends are at the rate 
of $4 per share annually, but it is 
thought that once work commences 
on the new bridge this will be in- 
creased, say, to at least six per cent. 
Earnings over and above this divi- 
dend disbursement will be turned 
back into the company, which will 
further strengthen its already satis- 
factory position. 

The company operates four sub- 
sidiaries: the National Bridge Com- 
pany, the Dominion Engineering 

‘orks, the Robb Enginering Works, 
Amherst, N. S., and the Canadian 
Tillsoil Farm Motors. 

With the general expansion in busi- 
ness, there seems reason to believe 
that earnings from regular business 
will improve, whilst earnings from 
its subsidiaries may also show an 
umprovement. 

Another subsidiary, the Dominion 

ring Works, is engaged in 
manufacture of equipment for 
pulp and paper’ mills and hydro- 
electric plants—iniications point to 
considerable expansion. in these indus- 
tries durin, the rext few years. 

Earnings curing the past fiscal 
year were verv poo. but the presi- 
dent has stated that the company en- 
ters the present year with the outlook 
rans dorably improved. 
Capitalization— 


i vf. 


agieee 


Authorized Outstanding 
Common $10,000,000 $6,500,000 
Fanded Debt— 
None. 
Dividend Record— 
An initial dividend of 4 per cent. paid 
Dec., 1912; 2 per cent., April, 1918; 2 
per cent. May, 1913, and same rate 
paid quarterly to Aug., 1914; Nov., 
1914, to Aug., 1915; 1% per cent. quar- 
terly, Nov., 1915, and quarterly there- 
Ge sand pres | Nov., 1916, 2 
pequins a r eent. extra 
each. Feb., 1917, 2 per cont.-and 2 per 
cent. extra, May, Aug. and Nov., 1917, 
2% per cent. each; Feb., 1918, 2 per 
cent., which quarterly rate was paid 
to Nov., 1921; 1922, 1923, 1924 and 
1925, 4 per cent. each. 
Officers and Directors— 
G. H. Duggan, pres. and mer. dir.; W. 
F. Angus, vice-pres.; A. J. Brown, K.C.; 
N. J. Dawes, ag a Johnson, J. M. 
McIntyre, F. W. Molson, C. E. Neill, 
J. K. L. Ross, H. H. Vaughan, F. L. 
Wanklyn, vice-pres.; Howard Murray, 
J. C. Smith, N. W. Warren, gen. mgr.; 
F. W. Evens, sec- and asst. treas. 
Loss— 





Profit and 
¥ 1924 1925 
Profit oo20555.8. $ 398,206 $ 82,076 
Depreciation .... 134,386 135,212 
Net earnings .: 263,820 °53,136 
Dividends ...... 260,000 260,000 
Balance ....@.... 3,820 *813,136 


Prev. balance ... 3,230,103 8,233,924 


$3,233,923 $2,920,788 
Earning Rate— 


Per cent. on stock 4.06 Nil 
Nine Years’ Earnings— 

Year Earnings Dividends Surplus 

1917 $1,186,436 $747,500 $1,679,590 





1918 1,865,717 520,000 3,025,307 
1919 1,343,305 520,000 3,848,613 
1920 964,530 520,000 4,293,144 
1921 378,693 520,000 3,671,838 
1922 54,661 260,000 3,466,500 
1923 290,684 260,000 3,230,103 
1924 263,820 260,000 3,233,923 
1925 *53,136 260,000 2,920,788 
Market Record— 
1923 1924 1925 
L H L H L 


H 
Com. 78% 55 84% 60 104 77 
"Deficit, 





D ee 7 . 
ominion Engineering 
_ The Dominion Engineering Works 
1s a subsidiary of the Dominion 
Bridge Company, and has been en- 
gaged in the manufacture of water 
power machinery and pulp and paper 
machinery. It has been successful in 
obtaining many large orders in both 
fields, but it has suffered in the 
past, however, from over-capitaliza- 
tion. In 1924 the company was re- 
organized, and the holders of the 
common stock were wiped out. At 
that time holders of the preferred 
stock received one common share in 
the new company for each two shares 
i the preferred stock formerly held. 
to alittle over a year ago, in order 
ide further working capital, 
shares of common stock were 

offered to the shareholders. 

ugh business was not in un- 
y large volume in 1925, the 
company’s plant operated at normal 
capacity nent the pee. Paper 
construction. showed a 
considerable amount of activity, al- 
though as anticipated at the begin- 
ig of the year, very few new hydro- 
hydra projects materialized, and the 
Yaraulic machinery business was 
ey somewhat below normal. 
ion regard to the outlook for 
ani there does not seem muth 
od _ that the tide has turned 
provement in business gen- 
rip $ With the price of newsprint 
& lower level than last year, paper 
are working for a reduction in 







Dominion Bridge 
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manufacturing costs by the use of 
more modern and improved equip- 
ment. 

Capitalization— 
















: Authorized Outstanding 

BOO sp cpavene $2,500,000 $2,000,000 
(A majority of the stock is owned by 
the Dominion Bridge Co.). 

Funded Debt— 
None. 

Officers and Directors— 
G. H. met he A. J. Brown, K.C., 
vice-pres.; J. C. Smith, vice-pres. and 
man. dir.; F. W. Evens, sec. and treas.; 
John Owen, Jr., gen. mgr.; J. Garland, 
supt.; J. S. Houston, compt.; F. W. 
O’Neill, pur. agent; W. F. Angus, Sir 
H. Holt, Phelps Johnson, J. M. Mc- 
Intyre, H. Murray, F. W. Molscn, F. 
L. Wanklyn, G. Chahoon, Jr., H. B. 


Taylor. 

Financial Position— 
Total assets as at May 31, 1924, were 
$4,082,418, and capital ‘surplus, 
$965,335. 


National Bridge 
Capitalization— ' 
Authorized Outstanding 

BROUS °s cave dessce $50,000 $50,000 
(Reduced from $1,000,000 in 1924). 
Par $100. Entire issue owned by Do- 
minion Bridge Co. 

Fanded Debt— 
First sinking fund 6% bonds, due 
1951, $585,000. As at Oct. 31, 1924, the 
Dominion Bridge owned $583,500 of 
the outstanding bonds. 

Dividend Record— 

ne... 

Othe: and Directors— 
J. M. Melntyre, pres.; N. J. Dawes, 
vice-pres.; . . Evens, sec. and 
treas.; G. H. Duggan; Phelps John- 
son, A. J. Brown. 


Cockshutt Plow 


Company Should Benefit Ma- 
terially From Orders of 
Russian Soviet 


The outlook for more prosperous 
conditions for the Cockshutt Plow Co. 
has been indicated by a marked ad- 
vance in the price of the shares of 
the company recently. This advance 
followed the announcement of sub- 
stantial orders placed by the Russian 
Soviet government on terms regarded 
as attractive from the company’s 
standpoint. In addition the improved 
outlook for the agricultural imple- 
ment companies in general in West- 
ern Canada is undoubtedly a favorable 
factor in regard to the affairs of this 
company. 

The company owns large works at 
Brantford and valuable warehouses 
there and at Winnipeg, Calgary, Re- 
gina, Saskatoon, Edmonton and Bran- 
don, with other warehouses leased at 
prominent distributing points. The 
property at Brantford covers more 
than 33 acres. In addition the com- 
pany controls through stock owner- 
ship the Adams Wagon Co., Ltd., and 
the Brantford Carriage Co., Ltd., at 
Brantford. 

Capitalization— 

Authorized Outstanding 
.....+ $7,500,000 $5,000,000 
7,500,000 6,465,000 


Common 
Preferred 7% .. 

Funded Debt— 
None. 

Dividend Record— 
Preferred paid to June 30, 1914, since 
which date 3112% has been paid, leav- 
ing 438% in arrears as at March 31, 
1925. No dividend paid since March, 
1924. 

No dividends on common. 

Officers and Directors— 

Col. H. Cockshutt, pres.; F. Perry, 
vice-pres.; A. Bunnell, 2nd_ vice- 
pres.; G. A. Baker, E. A. Mott, gen. 
mgr. and treas.; G. K. Wedlake, works 
mgr.; E, Sweet, sec.; F. A. Ames, asst. 
sec.; W. B. Scace, pur. agent. 

Profit and Loss— 

+1923 1924 


. . . BRA $ 98,636 $64,346 








**Other income .... 600,000 ..... 

$598,636 $64,346 
Written off ........ 97,651 61,671 
Dividend pref. ..... 387,900 64,650 
DPE ato nad ones $113,085 x$61,975 
Prev. surplus ...... 3,198 116,277 
Total surplus ...... $116,278 $54,302 


xDeficit. 
+For 18 months to Dec. 31. , 
**Amount transferred from contingent 
reserve. 
Seven Years’ Earnings— 


Year Earnings Dividends Surplus 
SUES -ccvch $553,215 $258,600 $ 86,401 
SD “eves 571,58 258,600 399,388 
ae s50<8 660,921 484,875 574,434 
ee 624,292 258,600 251,761 
SORE so. a's 5, 258,600 3,193 
Sees sade 98,63 387,900 116,277 
| ae 64,346 64,650 64,302 


*For 18 months. 
' 






Dominion Radiator 


Subsidiary of American Radi- 
ator With Two Plants 
in Canada 





The Dominion Radiator & Boiler 
Company, Ltd., was organized in 1923 
with a capital of $3,548,400, acquir- 
ing the property and assets of the 
American Radiator Co. of Canada, 
Ltd., and the Dominion Radiator Co., 
Ltd. It has manufacturing plants in 
Brantford and Toronto on, also main- 
tains warehouses in Montreal and 
Winnipeg. 

It is‘a subsidiary of the American 
Radiator Co., which as a holding com- 
pany owns the $1,548,400 of preferred 
and $2,000,000 common shares and 
$600,000 common shares outstanding. 

Although the company’s report for 
1925 showed smaller profits than for 
1924 the net income was sufficient 
to take care of dividends. The bal- 
ance sheet shows a very strong posi- 
tion with a surplus of $589,750 and 
general reserves of $455,287. Current 
assets total $1,525,766 compared with 
current liabilities of only $39,938. 
Capitalization— 

Authorized Outstanding 

Common ...... $2,000,000  $ 600,000 

Preferred ..... 1,548,400 1,548,400 

7% cumulative. 

Officers and Directors— 

H. H. Leadbetter, pres.; C, M. Woolley, 

C. M. Parker, C. K. Foster, S. Bar- 

ham, C. Hodges, C. Carpenter, W. 

Hodges, sec.; F. J. Mullany, asst. sec.; 

R. J. Beatty, treas.; M. McGaw, asst. 

treas. 

Profit and Loss— 
1924 1925 








POO acanedseside $220,587 $158,255 
Other income ...... 19,259 66,572 
Total income ...... $230,846 $224.827 
MD. Salvdwihcnk voi 64,932 70,120 
Depreciation ....... 45,000 45,000 
Bad accounts ...... Dan: cbeees 
Dividends ......... 108,388 108,388 
PS ctccdeaats $ 16,395 $ 1,319 
Prev. surplus ...... 572,086 588,431 
Total surplus ...... $588,431 $589,750 


Market Record— 
1923 1924 1925 
L H L 


ee 
Pref. 99% 95 1038 94 102% 98% 





Greening Wire 


Present Enterprise Result of 65 
Years of Building by 
Greening Family 


The B. Greening Wire Co., Ltd., 
was incorporated in 1923, acquiring 
properties and business of the B. 
Greening Wire Co. established in 
1858. It manufactures all classes of 
commercial wire cables. wire cloth, 
screens, chains, etc, Plants are lo- 
cated at Hamilton, Ont., and Mont- 
real, Que. The business had its in- 
ception about sixty-five years ago at 
Hamilton, and has grown during that 
period under the guidance and man- 
agement of three generations of the 
Greening family..The. company’s 
products are not only marketed on a 
national scale in Canada, but in the 
United States and in Australia and 
South Africa. 

Authorized Outstanding 





Common ...... 20000shs. 15,000 shs. 
(No par value) 
Preferred ...... $1,200,00@ $650,000 


7% cumulative. Par $100. 
Funded Debt— 
First sinking fund, 64% bonds, due 
1943, $800,000. 
Dividend Record— 
Preferred regularly paid quarterly 
Jan., April, July and Oct. No divi- 
dends paid on common. 
Officers and Directors— 
H. B. Greening, pres.; F. J. Maw, vice- 
pres. and gen. mgr.; N. S. Braden, 
Gabriel Levy. 
Financial Position— 
Total assets as at July 1, 1924, were 
$2,667,665, and surplus $244,540. 


McKinnon Industries 


Company With Long History 
of Good Earnings Was Re- 
cently Re-organized 





The McKinnon Industries, Ltd., was 
organized in the latter part of last 
year to acquire as a going concern 
all of the business, assets and good- 
will of the McKinnon Industries at 
shares of McKinnon Dash Company, 
Buffalo, which businesses were found- 
ed about 50 years ago with an original 
capital of $2,000 and have had a 
steady and consistent growth until the 
present, when assets, exclusive of 
goodwill, are valued at more than $3,- 
000,000, built up. very largely from 
earnings. In connection with the re- 
organization an issue of $1,000,000 of 
first mortgage and collateral trust 
6% per cent. 20-year sinking fund 
bonds was made. 

In connection with the flotation of 
this issue it was announced that Mc- 
Kinnon Industries, Ltd., and the J. 
H. Williams Co., Ltd., had merged 
and later it came out that the On- 
tario Malleable Co., Ltd., of Oshawa, 
had been acquired by the same inter- 
ests. It is planned to operate these 
companies under one management. 
Total net assets of Ontario Malleables 
were given as being in the neighbor- 
hood of $1,000,000. 

Capitalization— 


Authorized Outstanding 
Common ..... 50,000shs. 50,000 shs. 
(No par value). 
Preferred 7% $1,000,000 $1,000,000 
Funded Debt— 
= gust, O16% 
irst mort. an 
bonds, due 1945 1,000,000 1,000,000 


Dividend Record— 
Preferred payable quarterly, ome 
April, July and Oct. First dividen 
will accrue from Oct. 1, 1925. 
Officers and Directors— 
B. W. Burtsell, pres. and gen. mgr.; 
W. A. Notman, z C. Notman, Gideon 
Grant, N. R. Sinclair, F. L. Pattison, 


R. A. yi 

Profit and Loss— soni slit 
Gross earn. $387,818 $381,246 ‘ 
Depreciation 151,361 152,942 153,790 


Tax. on profit 22,000 21,000 27,000 


Avail. for bond 
we and div. 214,467 207,804 239,462 
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ENGLISH ELECTRIC 
COMPANY 


OF CANADA LIMITED 
CONTROLLING 


THE CANADIAN 
CROCKER-WHEELER COMPANY 


LIMITED 


INDUCTION MOTORS 
SYNCHRONOUS MOTORS 
DIRECT CURRENT MOTORS 
TRANSFORMERS, ALL CLASSES 
ELECTRIC TRACTION EQUIPMENT 
ELECTRIC WINDING PLANTS FOR MINES 
ELECTRIC PLANTS FOR ROLLING MILLS 


ALTERNATING AND DIRECT CURRENT 
GENERATING PLANTS 


STEAM TURBINES AND CONDENSERS 


FLAME AND EXPLOSION-PROOF 
MINING MOTORS 


ELECTRIC LOCOMOTIVES 
ROTARY CONVERTERS 
TURBO ALTERNATORS 

DIESEL. OIL ENGINES 
TURBO BLOWERS 





MAIN OFFICE AND WORKS: 


ST. CATHARINES, ONTARIO 


District Offices: MONTREAL, TORONTO, VANCOUVER, SYDNEY, N.S. 


(as ~~ | lahat = = 
rp PEER c Asis tie ees fli 
APP PERR ca] per ery) Me? ae 
abel meh | ne P a . 


Main Mill Building, Courtaulds Limited, Cornwall, Ontario 


SPECIALISTS IN EVERY 
CONSTRUCTION FIELD 


REPRESENTATIVE WORK COMPLETED FOR YEAR 1925: 


Bridge Repairs 
Silk Mill Plant 


Canadian Pacific Railway Co. ~ 
Courtaulds Limited - - = 

Port Alfred Pulp and Paper Corp. - Newsprint Mill 
St. Lawrence Paper Mills Ltd. ~ Sulphite Mill 


hern Canada Power Co., Ltd. - Hydro-Electric 
ere Plant Addition 


Newsprint Mill 


- 


Wayagamack News Ltd. 


COMPANY 


THE FOUNDATION 
OF CANADA 
LIMITED 


MONTREAL 


ENGINEERS AND CONTRACTORS 
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industry in general 


ager of the company 


with many needed 
cheaply 


points out 


factory in the history of 


try. Exports likewise 


their chief destination. 


goods 


more 


problems of each other. 
The Company’s History 


Dee ons Ti ea 


witn plant. at Woodstock, 


Batavia, New York. 


ronto in 1879. 





of Newcastle and Beamsville. 


Massey and Harris machines 


vestin 


Massey-Harris Company came 


the riva] machines appeared. 


Harris organization. In 
company extended 
include the manufacture of farm 
wagons through affiliation with the 
Bain Wagon Co. Looking 


acquired control of the Johnston 
Harvester Co., at Batavia, New York, 
thus securing an important place in 
the United States market and 
greatly increasing the output. Other 
absorptions looking to the rounding 
out of the line of farm equipment 
included the Deyo-Macey Engine 
plant of Binghampton, New York, 
the Corbin Disc Harrow business at 
Prescott, and the Kemp Manure 
Spreader Co., of Stratford. 

The company is known all over 
the world as a manufacturer of farm 
implements. It sells side by side in 
world markets with the great Inter- 
national Harvester Co., and is only 
second to that corporation in world 
importance. In fact, so important has 
become the foreign trade of the Mas- 
sey-Harris Co., that it represents 
-@bout 70 per cent. of the total volume 
‘of the business. Prior to the war im- 
portant fields were being developed in 
‘the European countries, and in Russia 
‘and Germany in particular. The 
; t conflict seriously upset this 
Se ninens. . but a certain measure of 


ee 


aS 


Massey-Harris Company 





Speaking of the farm implement 
om ‘ and of the 
Massey-Harris Company in particu- 
lar, *, emased Bradshaw, general man- 
referred to, 


position to ae long —_— 
nts and to equip 

oak anaies tools and imple- 
ments to assist him to produce more 
and with more certainty of 
a favorable return. Mr, Bradshaw es- 
timates that farm equipment sales in 
Canada during 1925 were from 60 to 
75 per cent. in excess of those in 
1924. In this connection, however, he 
that the increase in per- 
centage is largely because the year 
1924 was one of the most unsatis- 
the indus- 
showed a 
healthy increase. Farm implements 
were exported to practically every 
grain growing country of the world, 
with Great Britain, France, Germany, 
Russia, New Zealand, Australia, Ar- 
gentina and the United States as 


As to 1926, the prospects are for 
still further improvement in the im- 
plement industry. The demand for 
should be greater and plants 
fully occupied. Mr. Bradshaw 
makes the point that perhaps never 
before has the feeling between the 
implement manufacturer and the 
farmer been so harmonious. The one 
cannot get along without the other, 
and as both have had to pass through 
trying and difficult times they have 
come to regard sympathetically the 


The Massey-Harris Company, Ltd., 
as at present constituted, was incor- 
porated in 1891. In addition to the 
two main plants operated at Toronto 
and at Brantford, the company con- 
trols, through 100 per cent. stock 
ownership, the Bain Wagon Co., Ltd., 
and _ the 
Verity Plow Co., Ltd., with plant at 
Brantford. It also owns 99 per cent. 
of the capital stock of the Massey- 
Harris Harvester Co., Incorporated, 


A. Harris & Son, one of the orig- 
inal companies, had its foundation 
back in 1858 in Beamsville. The Mas- 
sey Company had its foundation in 
Newcastle in 1847 and moved to To- 
Each company by 
1890 had a record of progress in in- 
ventions tested and in actual use, 
with many awards at field trials and 
exhibitions in various parts of the 
world. Each company preserving its 
own methods and with its own or- 
«ganization had extended its field to 
a great radius from the parent towns 

Each 
traveled in the West the trail of the 
pioneer cart before the advent of the 
transcontinental railways, and both 
-— 
breakin und, cultivating and har- 
et prairies before the 

Canadian Pacific was built. In all di- 

rections the two firms had marched 

side by side in strenuous competition, 
and by 1890 they were established with 
, selling agencies everywhere in Can- 
ada, and in many foreign countries 
as well; both had individually reached 
their limit as competitive concerns. 

It was then that these two firms, 

each in some respects the comple- 

ment of the other, joined forces to 

reduce the cost of production, dis- 

tribution and sale, and in 1891 the 
into 
being. The advantages of the amal- 
gamation were many. The best points 
of machine of both companies were 
combined and the cost of production 
and distribution was reduced. The 
result was that in 1892 substantial 
reduction in the prices of some ma- 
chines was announced and new imple- 
ments embracing the best features of 


In 1891 the plant and business of 
J. O. Wisner Sons & Co., was ac- 
quired. A few years before it had 
absorbed the business of Patterson 
Bros., which was founded in 1850 at 
Richmond Hill. The Verity Plow Co., 
which was also manufacturing plows 
formerly made by the Patterson Co., 
was also merged into the Massey- 
1895 the 
its activities’ to 


: ! to the 
American field the compan; in 1910 


and since. 



































































































Recently the company has become 






particularly interested in the manu-j prof. and loss deb. $ 87,130 












with considerable success but it re- 
mains to be seen in how far it can 
be used on the prairies, considering 
weather conditions, but it promises in 
the future to become an important 
factor in reducing the harvesting 
costs in the great western wheat 
fields. These machines have also be- 
come an important factor in the com- 
pany’s Australian trade. 

The company has its distributing 
branches in every important country 
where agriculture is followed. In 
South America, in the Orient, in the 
Antipodes, and in practically all de- 
veloped parts of the old and new 
world the agencies of the Massey- 
Harris Co., will be found. 

The company’s report for the year 
ending November 30th last, showed 
net income of $2,346.543, compared 
with $1,065,180 for 1924, while in ad- 
dition there was $661,139 made avail- 
able by recovery of assets previously 
written off. This indicates a splendid 
recovery of the company’s affairs. A 
few years ago the companv owed its 
bankers a sum between $12,000,000 
and $13.000,000, representing imple- 
ments sold on credit. Not only has 
this debt been liquidated, but recently 
the comnany has been able to show a 
substantial cash surplus. 







Pedlar People 








Modern Demand for Sheet 
Metal Products 

























reinforcing concrete, metal 











mufflers, ete. 








Montreal, Calgary and Vancouver. 
Capitalization— 












Harvester Co., sinking fund gold de- 
anes notes, 8%, due 1930, $2,400,- 





standing $425,000. 
Officers and Directors— 






Dividend Record— 
Cash dividends paid each year, 1897 to 
1921.. In 1922 dividends were sus- 
pended in order to conserve cash re- 
sources. 


Officers and Directors— 
J. N. Shenstone, president; T. Brad- 
shaw, vice-pres. and general manager; 
Leo Symth, sec.; C. L. Wisner, G. Val- 
entine, C. D. Massey, E. R. Wood, A. 
S. Patterson, J. G. Hossack, T. A. 
Russell. 

Profit and Loss— 1925 1924 
Net income .... $2,346,543 $1,065,180 
Recov. of assets 661,139 






B. Geikie, E. B. Northwood. 













1940, inclusive, and $50,000 in 1941 































..- $1,596,508 $ 977,469 
$1,411,174 $ 87,711 


Total deduc. 






Net profit 






steer 







Sawyer-Massey 


One of the Companies Which 
Should Benefit From Better 
Conditions in West 


While the stock market fails to in- 
dicate that the Sawyer-Massey Com- 
pany has benefited as the result of 
mproved conditions in Western Can- 
ada to the extent of some of the 
other farm implement companies, it 
is presumed that it will share in the 
substantial increase in buying power 
in the agricultural community. The 
1926 farming season should see con- 
siderable improvement in the demand 
for the company’s product. Of course, 
this company has faced very difficult 
conditions and there is a long way to 
go before anything can be seen for 
the shareholders. 

The Sawyer - Massey Company 
manufactures agricultural steam en- 
gines, gasoline tractors, threshers, 
and road machinery, vertica] boilers, 
saw mill machinery, etc. In addition 
to the plant at Hamilton, there are 
branch offices at Winnipeg, Regina, 
Saskatoon, Calgary and Edmonton. 
The manufacturing site at Hamilton 
covers over 12 acres. All of the build- 
ings have been reconstructed during 























allowing for 









of common stock outstanding. 


















to decrease 
stock from $1,250,000 to 








funded debt. 
Capitalization— 






















the past few years under modern ae Re ea ane ues 
principles, and are well equipped to] 79% cumulative. ; ’ 
take care of the present business | Funded Debt— 
most economically, and at the same None. 
time to provide for the rapid growth | Profit and Loss— 
and development of agriculture and oe RE $198,407 $181,928 
the consequent need for engine Other profits ... 1,150 14,179 
thresning machines and road machin- 
ory in the West. $199,557 $196,107 

The company has outstanding $1,- eee tscecees 2 ** 59 180 
500,00 epreciation ..... ’ ’ 

0 of preferred stock, and the} jitome tax 1... 15,155 12,982 





same amount of common stock. First 
mortgage bonds at 6 per cent. have 
been issued to the extent of $866,000 
of which $581.100 have been re- 
deemed. $86.400 are unsold and there 





Writ. off goodwill 





100,000 106,626 


$ 29,141 $ 23,869 
49,130 49,829 

















Net profits 
Bal. forward 




















are outstanding $218,500. The Can- sa $ 78,271 $ 73,198 
aan Bonk — Commerce is holding Pref. dividend ... 28,442 19,524 
$2.000, of 6 per cent. debenture 

stock as collateral security. The pre- coeen ‘icc on ee 
ferred dividend was deferred for the % on common .... 0.19 0.51 
quarted beginning January 1, 1914, % on preferred . 9.71 9.35 






making over 80 per cent. arrears on Six Years Earnings— 











this issue 

= Year Earnings Dividends Surplus 
Capitalization— ‘ SEG -oxaseeee $132,015 $ .... $97,107 
Authorized Outstanding a ,292 87,593 54,592 
Common ...... $3,500,000 $1,500,000 Rs ehGe aos 91,211 31,920 75,928 
Preferred ..... 3,500,000 1,500,000 Pe soi eunwes 203,785 76,890 49,130 
Pref. 7% cumulative. ee Gs owe ve 198,407 28,442 49,829 
Funded Debt— ae 181,928 19,524 63,674 

irst mortgage Dividend 

end Record— 

— due ‘a Preferred 7% annum, payable Mar., 
eure ,500,000 218,500 June, Sept. and Dec. 1. Two years’ 









Dividend Record— 


dividends to Aug. 31, 1919, 
Preferred 7% per annum, and deferred 5 ed ae 


by the issue of $56,000 preferred stock. 
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for quarter beginning June 1, 1914, 


$125,585 


A Big Concern Built up on 


The Pedlar People, Ltd., was in- 
corporated in Canada in 1911 to suc- 
ceed the Pedlar Metal Roofing Co., 
which was the outgrowth of a busi- 
ness started in 1861. It manufactures 
standard lines of sheet metal building 
material, comprising roofing, sidings, 
eavestrough, pressed metal ceilings 
and walis, store fronts, etc., metal 
lath and expanded metal used for ex- 
ter!or and interior plastering, and for 
culverts 
for railways, roads, etc., and stamp- 
ings for automobile bodies, including 
all the sheet metal parts used in the 
making of bodies, gas tanks, fenders, 
The plant located at 
Oshawa, Ont., has been constructed 
at a cost of $550,000 and contains 
over a million dollars’ worth of ma- 
chinery, employing 350 people. There 
are warehouses in Toronto, Winnipeg, 


. ‘ , - De mk Tae icceieittaegitentieinen nitciniiedlbcntianntegaccteiaded oF Se 
Capitalization— Authorized Outstanding Capital Stock men) $400,000 ao oot ae eae preggo ag high. Cash On ee nee 5,246,098 Ohiee 
SEke te re losely held.) ly developed branch of industry,| OEFERRED CHARGES TO OPERATIONS 90,358 94. 
Funded Debt— ; First mortgage 8% bonds, due $25,000 a in a ee: ft $34,381,421 76 
Massey-Harris Co. — Massey-Harris | annually, Jan. 1, 1926, to 1940 inclu- ony seen "ho was wire is LIABILITIES a 


sive, and $50,000 Jan. 1, 1941; out- 


W. R. Geikie, pres.; W. E. Ramsay, 
vice-pres.; F. L. Mason, F. E. Dingle, 
M. H. Ludwig, Mrs. S. E. Pedlar, Grace 


Investment interest in the company 
centres in an issue of $420,000 of 
first mortgage, 8 per cent. bonds, 
due $25.000 annually from 1926 to 
These bonds are subject to call, as a 
whole or in part, at 102 and interest 
on any interest date on and after 
January, 1923. The longest maturi- 
ties are to be redeemed first if all 


. 


$3,007,682 $1,065,120 outstanding bonds are not redeemed. 
Depreen. ne 980168 | 282.587 
were: sree. x , 4 
ines tasee 2-2. 50000 eee Port Hope Sanitary 
—_ on receiv- 
SPUN ciivavaksch” .s5%06Ks = abvbaoe ae % 
~~ exchange and Common Stock Attractive Be- 
De ShGbtiteon: + abaeabe.. \Abke6us ; ; iri 
comin uk ks. cause of Policy in Retiring 
surance ...... 26,830 27,235 Preferred 


The modern use of sanitary equip- 
ment on an ever-increasing scale in 
both residential, office and factory 
construction has been an important 
factor in the operations of the Port 
Hope Sanitary Company. The better 
business being done by this company 
has been reflected in the strength of 
the stock and the outlook is regarded 
as satisfactory, with at least an aver- 
age volume of building in prospect 
for this year. It is understood that 
the report for 1925 will show, after 
preferred dividends, 
profits of approximately $200,000, or 
about $27 per share on the $750,000 


The Port Hope Sanitary Manufac- 
turing Co., Ltd., was incorporated in 
1916 acquiring the property and as- 
sets of the Standard Ideal Co., Ltd, 
of Port Hope. The company manu- 
factures enamel ware with show- 
rooms at Montreal and Toronto, in ad- 
dition to the factory at Port Hope; 
oa annual capacity is abdut $1,000,- 


Investment interest in the stock has 
been increased by the policy of the 
company, which has secured authority 
the authorized capital 
$750,000, 
such decrease to be effected by the 
purchase and cancellation of the out- 
standing preferred stock. There is no 


Authorized Outstanding 


SE a 












tion of trade and the diminished pur-| It is possible, however, that be 
chasing power of the whole world ap- | this time, even if there had been an 
peared to account for much of the/ war, conditions would have been near. 


On common an initial dividend of 6% 
was paid Dec. 20, 1922; none since, 
Officers and Directors— 
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Your Directors beg to present herewith the sixteenth Annual State. 






TRADE IN DECLINE 








states that the implement business/facture of a new reaper thresher./ Prov. for shrink- ment of affairs and financial position of your Company as at De im 

is in a better position to-day than} This machine cuts the standing grain, age is accts, re- Si akan BEFORE THE W AR Bist, 1925. 3 Jecember _ 

it has been since 1920. Sales during|threshes it and bags it ready for pas hak aaosess Sees. aanae The total consumption of cement in Canada in 1925 was 3% less 

1925, especially in the —_ mare, men 9 14s = one oo, aa . : 5 it was in ee does — cane 80% of pre-war consumption, Ex- 

: i , armer| machine has been a great success i 2s . . a ; ae ae 0 
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at home was not only \ : . nd it j Market Record— . . mills operate to approximately 50% o eir capacity. 
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The condition of the British iron 
and steel trade is apparently very 
bad, and the outlook not encouraging, 
says a recent issue of the “Besco 
Bulletin” published by the British Em- 
pire Steel Corporation. Most people 
are inclined to blame the war and 
its effects for this condition, but it 
is possible that it would have come 
about if the peace of the world had 
not been broken and world relations 
had not been shattered as they were 
by the events which filled the years 
between the fateful days in July and 
August, 1914 and the date of the 
Armistice, more than four years 
later. 

The process of disintegration began 
long before the war, and in 1914 it 
was well on the way. The British 
tin-plate industry, which in its prime 
dominated the world, had become de- 
pendent upon German and other con- 


be considerably greater than it has been for some years, due to good © 
crops, the prices received for same and the large increase in Canada’s 
export business. This increased purchasing power and the hoped for — 
abolishment of the sales tax should result in an increased demand for 
your product. ci 

The policy of your Company to reduce the price of cement when cir- 
cumstances permit has been followed and this policy it is our intention — 
to continue. - 
Your mills have been well maintained, are efficient and economical, 
Your Company’s income during the past year, derived from sources: 
other than the manufacture and sale of cement, shows a gratifying in- — 
crease, reaching the sum of $644,762.85 and there is every prospect of” 
your income from these sources continuing to increase. “@ 

All of which is respectfully submitted, 
On behalf of the Board of Directors, 

F. P. JONES, 
President, 


CONSOLIDATED BALANCE SHEET, DECEMBER 3lst, 1925. 
ASSETS 

































PROPERTY ACCOUNT: 
Land, Buildings, Plant, Equipment, ete., at original cost with subse- 
























tinental mills for the sheet bars from quent tions, less Depreciation to date including $1,543,233.19 for 
which the black plates are made. the year 1925 — a sae saca eet eel $23,305,222 
These bars were formerly made by INVESTMENTS: 
iti ills, i istaken Bonds (not in excess of market values) —.._______.__$6, 788,808 66 
British mills. but with the m Investments in and Advances to other Companies ........... 950,932 69 







idea that it was good business to 
buy them from Germany, if the Ger- 
mans could or would sell them for 
less money than it cost to make them 
at home. the manufacture of plate 
bar in Great Britain was practically 
killed. The manufacture of steel 


7,789,749 | 






CURRENT ASSETS: 
PT OAGTO NE peck. cece. tle seamnhilbsitnierensintitalilitiiae 
Accounts Receivable ‘less Bad Debt Reserve)— 
Customers’ Accounts and Bills Receivable ~.$338,317 38 
Other Accounts ... .. .. 596,671 89 





$1,962,899 68 











934,988 77 











CAPITAL STOCK: 


AUTHORIZED: 
Preference—110,00 Shares 7% Cumulative of $100. each $11,000,000 00 


drawn were made until they could be 
procured at lower cost from Belgium 









and Germany. Geeta! Shesee 100.00 
The same thing was true, though —— = een eae a eee 
perhaps not so completely and strik- $30,000,000 00 
A ERT! 






ingly, in respect to many forms of 
finished and _ semi-finished _ steel. 
Blooms and billets were imported by 
the English, Welsh and Scottish roll- 
ing mills, which in the beginning had 
either made their base material or 
had procured it from British steel 
works. 
Assist Continental Works 
Instead of setting themselves to the 


ISSUED: 
Preference—105,000 Shares 7% Cumulative of $100. each $10,500,000 00 
Ordinary—135,000 Shares of $100.00 each ——.._._.. 13, 500,000 00 
—————— $24,000,000 00 


' FIRST MORTGAGE 6% TWENTY YEAR GOLD BONDS: 


Authorized and Issued, due October 1, 1929 —....___$ 8,000,000 00 
Less: Redeemed through Sinking Fund —om—mmee 98,116,658 16 


CURRENT LIABILITIES: 


Demee F I vii ek etiiicnlncgemctitniniregiinnicintintinnn 
Bond Interest accrued at December 31, 1925.00. 



















4,883,346 84 








$ 1,131,817 52 
73,250 19 






task of producing those basic forms Preference Dividend No. 64, payable February 16, 1926. 183,750 
in the ae eonniiaital manner and Ordinary Dividend No. 39 paid January 16, 1926.02, 500 09 
seaechidegiae pace 






1,591,817 71 






so developing and building up their 
own resources, they assisted in the 
establishment and strengthening of 


RESERVES: 
Fire Insurance — 







els enn 1,161.57 
Extraordinary Repairs and Renewals — as0,00w%e 












































Mo 

aeenoen Ape — -* time Teiten Gate Coates eis ninnsidtinieesinslisiaiantinnetaiiaa eis 150.008 $0 
went on, did not stop with the pro- = aeons clan 
duction of basic forms for others to eee ee ee eee ae 
work up into finished commodities, 2,550,830 88 
but went on to manufacture finished SURPLUS: 
potentiate Sinemet. ap fg oye Sew => prsenbet a = $ 1,266,450 08 
became the competitors of the ve s rations = 
people who had furnished them wi Seen ne aaaapibes = 
the means of reaching a position to ADD: Income from other sources 5 
compete in the markets of the world including Interest on Invest- 2 
for the trade in those finished com- ments —— —— — — — — — 644,762 35 ciseases 00 
modities, the primary materials for DEDUCT: it re 
which the British steel works had ee Miia Se 307,459 30 
been ae to draw from Germany Contingent Reserve Te pele MRS 200,000 00 
and elgium. re Insurance EVO ae ote . 

The presses went on even further ee ak eee. abhieee 
and British merchants filled many voter lade da 
of the orders, which their wide con- OUNNG St es es ee 
nection enabled them to secure, with DEDUCT: - —— 109,029 78 
finished materials made in continental Dividend See 
works. When war broke out in 1914 Gans anthems ibaa greneee og ante 25 . 
Great Britain was dependent upon On Ordinary Stock — — —— 810,000 00 
continental wire works for all the ———me— 1845600 006 ® 
wire nails and much of the steel ——————_ 80,976 25 
wire required for domestic use as well 1,856,426 $8 
as for its export trade. — : "$34,381,421 76 16 

A large part of the tinplate busi- AUDITORS’ REPORT TO THE SHAREHOLDERS: ae 





ness had been lost and the remainder 
was hampered by the fact that the 
mills which formerly had rolled 
late bar had been dismantled or al- 
owed to run down. Other branches 





We have examined the Books and Accounts of the Canada Cement Company Limited 
for the year ending December 31, 1925, and have obtained all the information and ex» 
planations which we have required. The operating profits of the year, as shown above, — 
are arrived at after deduction of Depreciation and other provisions; and we certify 
that in our opinion, the Balance Sheet at December 31, 1925 is properly drawn up 80° 
as to exhibit a true and correct view of the state of the Company’s affairs, according to os 



















lishment of peace the general disloca- Montreal, February $rd, 1926. 













as 


of the steel trade had suffered in the the best of our information and the explanations given to us and as shown by the Pes 
same way. the Books of the Company. - 
: During ae war Sass things were Approved on behalf of the Board: ss 
ost sight of in the activities that F. P. JONES, Dfreet ; = 
arose out of it, and after the re-estab- H. L. DOBLE, Director. PRIOR, 'WATERROUES © 0 eal x 





THE EUREKA PRESSED BRICK 
(DEPENDABLE) BUILT UP TQ A STANDARD NOT DOWN TO A PRICE, (STURDY) 


1501-2-3 aa 
Metropolitan Bldg., 
1 Toronto, Ont. : 
Windsor plant to Ss 


be opened in © 
the near future.» 








THE BRICK THAT 
PASSED ALL TESTS 
Not only made in Canada, 


but a Canadian product, 
produced by Canadians. 
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Of recent years, the compa 
experienced same slump 
affected all the steel compa 
Canada; although the railroad 
purchasing but little during | 
ig understood that earnings 
past year show some impr 
The outlook for the current 
somewhat better than it was 
beginning of 1925. Should the 
level of business improve, « 
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ment, for the company’s plar 
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Capitalization— 
Authorized Out 
Pref. 7 % cum. $2,000,000 $ 
Com. stock 000,000 
Funded Debt— 
First mortgage sinking funé 


cent. bonds, due Feb. 2, 1942; 
o> fae 2nd Feb. and 2nd Au 


Deion Record— 

referred 7 per cent. per anr 
able 15th Feb., May, Aug. a 
but last dividend paid Feb. | 
Initial dividend on common o: 
cent. paid Feb., 1916; May, 19 
cent. and bonus of 3 per cen 
that date 3 per cent. was paid 
ly, together with bonuses of 3 
up to Feb., 1917, inclusive: M 
to Aug., 1920, 3 per cent. each 
Nov., 1920, 1 per cent.; none s 

Officers and Directors— 
W. M. Weir, pres.; Hon. Geo. 








ham, M.P., vice-pres.; H. B. 
Lt.-Col. C. W. MacLean, C. N. 
rat, W. D. Robb, W. T. Samps 
A.B sec.-treas.; Jas. Arn 
mer.; H. J. A 
Profit and Loss— 
1923- 
Net profits $93,318 
Other income 86,340 
Total income 129,658 
Interest 31,765 
Administration 26,24) 
nvent. reserve 47,515 
24,137 


Previous balance 947.912 
P. and L. Surplus 972049 
wi Deficit ‘ 
t Years’ 
Yea ears’ Earnings— 


19 r Earnings Dividends 
aeaa $695,586 $211,200 $ 
18 612,117 182,400 — 
1919 242,062 182,400 
1920 117,475 163,200 
1921 *3,7 5,600 
1922 74,34 Vad 
1923 129,657 
1924 52,692 
——— 
* Loss. 
Market’ Record— 
1923 1924 
SS AS eS 
86 22 31 19% 8 







Y LIMITED 


directo 


enth Annual Stato. 
any as at Decembe; 


5 was 3% less than 
Son SU Ex- 
ease, enabli 

acity. & your 
' before it reaches 
ion; we trust that 
hment of this tax 
power in 1926 will 
years, due to good 
crease in Canada’s 
and the hoped for 
reased demand for 


f cement when cir- 
it is our intention 


nt and economical. 
rived from sources 
vS a gratifying in- 
every prospect of 
> 


ed, 

ctors, 

>, JONES, 
President. 


ER 31st, 1925. 


th subse- 
283.19 for 
—~--—e--$ 23,305,222 42 


‘88,808 66 
50,932 69 





7,789,741 35 
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8,246,099 05 
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{80,0000 
150,000 00 
24,000 00 
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Business Affected by Fact That Railroads Have Not Been 
Buying Equipment But Some Indication of 
Better Times Ahead 


has been little or no improve- 
in the situation affecting the 


equipment 
’ acco 
zhairman 


state of 


the compan 


companies duri 
rding to Robert J. aanaaes 
and president of the Na- 
Steel Car Corporation, and this 





the past 


affairs has been reflected in 


y’s operations. There was 
ing of equipment in Canada 


S the railroads to amount to any- 
aon during 1925, but the industry 
has some reason a look ao — 
things ad on the groun a 

eaving curtailed their re- 
s for some years, will, 


serehases in 


cient fa 


or 
ci 
The Nati 


liti 


Jater, have to increase their 
order to maintain effici- 


es. 
onal Steel Car Corporation, 


was incorporated in 1919 to suc- 
of the National Steel Car Company, 
Ltd. The latter company was incor- 
porated in 1912 and commenced opera- 
tions towardg the end of 1913 and 
from that date the plant has been 
more or less in continuous operation, 


i 


road equipment, 
dump car equipment and also manu- 
facturing, in five different capacities, 

_ the well known “National” motor 
truck. 


special 


_ producing freight and passenger rail- 


patented 


In December, 1919, Robert J. Magor, 
of Montreal and New York, and Don- 
ald Symington, purchased control of 
the company. In order to expand op- 
erations in manufacturing railroad 
equipment and motor trucks the 

nt company was formed with 
of stock of no 


100,000 


par value, 
over the old National 


shares 


with which they took 
Co. as a 


going concern and paid $1,250,- 
000 for the a of the stock of 

the balance of the 
100,000 shares being given to the 


the new company, 
old National 


Company’s stockholders 


in exchange for their stock, plus one- 
- half the proceeds of an old war claim 


Foundries & Forgings 


Earnings Will Show Improve- 
ment Despite Prevailing 
Poor Markets 


_ The Canada Foundries and Forg- 
ings operates two plants at Welland 
rockville, 


and one 


against the French Government and 
the Paris, Lyons and Mediterranean 
Railway, the other half of this claim 
to be paid to the new corporation. 

The company’s plant located at 
Hamilton manufactures both steel 
and wooden railway freight and pas- 
senger cars, having a capacity of fav 
6,000 to 7,000 cars per annum. 


Capitalization— 
Asthoemoeh ont issued: 
, shares. N f 
Funded Debt— 7 oe ye 


Authorized Outstanding 
$3,000,000 $1,360,000 
6 per cent. first mortgage bonds. 
Officers and Directors— 
Robert J. Magor, pres. and chairman; 
Sir John M. Gi K.C nald 
Symington, vice-pres.; Henry it. Pierce; 
D. B. Dewar; C. W. Adam, asst. sec.- 
treas.; Robert Gowans, A. Van Hassel. 
Profit and Loss— 
Year end, June 30. 


1924 1925 
Net profit $ 608,814 $ x46,336 
Depreciation 95,379 67,098 
613,435 1113,434 
Bond interest 99,430 84,100 
Other interest Saeen . -ceesee 


358,381 197,534 
2,395,937 2,396,250 


2,764,318 2,198,716 
Prov. for invent. 358,068  ...... 


2,396,250 2,198,716 


Prev. balance 


Surplus 
x Net loss. 
+ Deficit. 


Four Years’ Earnings: 
Year Earnings Dividends Surplus 
1922 oe are oe $2,513,9 
1923 ne "anes ae 2,395,937 
1924 eer yr yr 2,396,250 
1925 BEG SOS caves 2,198,716 





x Loss. 
Market Record— 
(Unlisted) 
1923 1924 1926 
Mi Be he 


_ en” 
Stock 20% 10 14% 11 15 5 











at B 


tario. It 


also has the controlling interest in 
the capital stock of the Mann Axe 
Company at St. Stephen, N.B. 


James. Sm 


one of its components, the 
art Manufacturing Com- 


pany, it manufactures about 700 lines 
which are sold to the hardware trade; 
these include such things as furnaces, 
lawn mowers, hammers and axes. 
Other plants of the company make 


ranging in size from that of 

& Screw to the stérn post of a ship. 
Forgings are used whenever steel 
or iron must carry a strain. Natur- 
ally the railroads are large buyers 
from the company and purchase such 
as locomotive connecting 
rods. The company sells to the auto- 
mobile trade also, which uses forged 
steel for automobile parts such as 


products 


crankshafts. 


Of recent years, the company has 
experienced the same slump which 
affected all the steel 
Canada; although the railroads were 
purchasing but little during 1925, it 
is understood that earnings for the 
past year show some 
The outlook for the current year is 
somewhat better than it was at the 
beginning of 1925. Should the general 
improve, 


level of business 


would more than reflect anv improve- 
ment, for the company’s plants have 
a good potential earning power. 

_ The company uses many of its forg- 
Ings in the various lines which it 
sells to the hardware trade. 


Capitalization— 


Authorized Outstandine 


Pref. 7 % cum. 
Com. stock 


Funded Debt— 


First mortgage sinking fund, 6 per 
cent. bonds, due Feb. 2, 1942; interest 
sezeble 2nd Feb. and 2nd Aug. $223,- 


Dividend Record— 
Preferred 7 per cent. per annum pay- 
able 15th Feb., May, Aug. and Nov., 
but last dividend paid Feb. 15, 1921. 
Initial dividend on common of 10 per 
cent. paid Feb., 1916; May, 1916, 4 per 
cent. and bonus of 3 per cent.; from 
that date 3 per cent. was paid quarter- 
ly, together with bonuses of 3 per cent. 
up to Feb., 1917, inclusive; May, 1917, 
to Aug.. 1920, 3 per cent. each quarter; 
Nov., 1920, 1 per cent.; none since. 

Officers and Directors— 
W. M. Weir, pres.; Hon. Geo. P. Gra- 
ham, M.P., vice-pres.; H. 
Lt.-Col. C. W. MacLean, C. N. Monsar- 
rat, W. D. Robb, W. T. Sampson, J. H. 
A. Briggs, sec.-treas.; Jas. Arnold, gen. 


mgr.; H. J 


Profit and Loss— 


$2,000,000 $ 960,000 
2,000,000 960,000 


Trihey. 








1923 
Net profits $93,318 
Other income 36,340 
Total income 129,658 
Interest 31,765 
Administration 26,241 
nt. reserve 47,515 
24,137 

Previous balance 947,912 


P. and L. Surplus 972,049 


i 
* Deficit. 


t Years’ Earnings— 
Earnings Dividends Surplus 
$211,200 $1,128,281 
182,400 1,297,706 
182,400 1,285,222 
163,200 1,204,273 


117 
$695,586 
1918 612,117 
1919 242,062 
1920 117,475 
1921 *3.704 
1922 74,342 
1923 129,657 
1924 52,692 
—— 
* Loss. 
Market Record— 
1923 
Com. 36 29 
64% 43 


31 
60 


5,600 


1924 
L 


companies in 


improvemnt. 


B. 


earnings 


Housser, 





52,692 
29,683 
30,506 


eeeeee 


*7,497 


972,048 
964,551 


930,599 
947,912 
972,048 
964,551 


1925 
ome 


19% 35 165 
44% 50 40 


Ontario Steel 


Conservatively Managed and 
Building up Further Finan- 
cial Strength 


The Ontario Steel Products is a 
company which should prove attrac- 


were nearly double the dividend re- 
quirements on the common and dur- 
ing the first five months of the 
present fiscal year have continued to 
move upwards. The record for the 








quarter ending September 30 is one 
of the best in the history of the com- 


ny. ' 
Pert manufactures springs used by 
the automobile industry and also 
























shovels, spades, mining tools, etc., at 
its three plants situated in Ottawa, 
Gananoque and Chatham. 


Those in — a = Lees = 
pany’s operations stic on 
the outlook for the future; this, 
coupled with the sound policies which 
are being pursued by the manage- 
ment, makes the stock attractive. 


One of the features of the company 
is its policy of steadily ploughing 
back earnings into the business. The 
total operating profits for the past 
four years amount to $731,815; of 
this sum $303,183 went back into the 
business, $113,682 went to meet bond 
interest whilst the remainder was dis- 
bursed to the shareholders in the form 
of dividends. 

Capitalization— 
Authorized Outstanding 

Common $2,000,000 $750,000 

Pref. 7% cum. 750,000 750,000 
Funded 

Bonds 6% 600,000 421,000 

First Mortgage due July, 1943, sink- 

ing fund. 

Profit and Loss— 

Year end, June 30— 








1924 1925 

Net profits $118,918 $157,987 
Adjustment TAZA == ccccce 

111,494 157,987 
Bond interest _ 27,840 26,550 
Bond sinking fund 20,160 21,450 
Pref. dividends 52,500 52,500 
Com. dividends 37,500 80,000 
Balance x26,506 27,487 
Prev. surplus 442,022 415,516 
Total surplus 415,516 448,003 
x Deficit. 


Dividend Record— 


Preferred paid quarterly. Common div- 
idends started Aug., 1920, paid 8 per 
cent. to Dec., 1921, when it wag Te 








duced to 4 per cent.. Passed for quar- 
ter ending March, 1922. Resumed by 


payment of 1 per cent. for August, 
1923, and wy since. An extra 


dividend of 1 per cent. paid Aug., 1925. 
Officers and Directers— - 


W. Jones, pres.; Dr. N. C. Jones, 


J. T. Richardson, W. T. Sampson, vice- 


res. and gen. mgr.; Dr. C. H. Bird, 
b. M4 renee. i Mol 
. M. Jaquays, F. Petch, sec.-treas. 
Eight Years’ Earnings— . 
Year Earnings Dividends Surplus 
1918 $208,107 $ 61,875 $281,729 
1919 198,770 78,125 359,374 
1920 315,900 67,500 528,409 
1921 x193,446 112,500 564,087 
1922 x 81,282 90,000 
1923 x129,422 52,500 442,022 
1924 x118,918 90,000 415,516 
1925 x157,987 82,500 443,003 
x Less depreciation. 
Market Record— 
1923 1924 1925 
Ea AES BS L 
Com. 47 39% 45% 89 75% 41 
Pref. 90% 83 93 88 102 91% 
Bonds... oo MO. 97%... as 


Dominion Foundries 


Progress Being ‘Made in Re- 
adjustment From War- 
time Conditions 


Dominion Foundries & Steel, Ltd., 
like a number of the Canadian steel 
industries which prospered during the 
war period, suffered a depression 
after 1920 and has since been making 
progress in adjusting itself to pre- 
vailing conditions. The company was 
incorporated in 1917 as a consolida- 
tion of Dominion Steel Foundry Co., 
Ltd., incorporated in 1913, and its 
subsidiary, the Hamilton Steel Wheel 
Co., Ltd, incorporated in 1916. The 
company manufacturers all kinds of 
steel forgings and castings. 

The company was authorized +o 
issue $5,000,000 of common stock and 
$1,000,000 of 8 per cent. cumulative 
preferred—outstanding $2,998,100 of 
common and $719,900 of preferred. 
The entire preferred stock was issued 
in exchange, share for share; for a 











.| similar amount of 7 per cent., cumu- 


lative preferred of the Dominion Steel 
Foundry Co., previously outstanding; 
and the entire common s was is- 
sued to common stockholders of the 
two constituent companies in ex- 
change for their holdings as follows: 
$2,500,000 to common stockholders of 
Dominion Steel Foundry Co., being 
at the rate of 2% shares of common 
stock of present company for each 
common share of Dominion Steel 
Foundry, and $500,000 to stock- 
holders of Hamilton Steel Wheel Co., 
being at the rate of one share of 
common stock of presnt company for 
each four shares of stock of $25 par 
value of the Hamilton Wheel Co. 


Capitalization— 
Authorized Outstanding 
Common $5,000,000 $2,998,100 
Preferred 8 per cent. 
cumulative 1,000,000 719,900 


Dividend Record— 
Last preferred dividend paid June, 
1921. Common paid 18 per cent. in 
1918, 15 per cent. 1919, 4 per cent. 1920. 
1921. gave script dividend one share 
SGsepte Steel Com. for every 5 D. 
Officers and Directors— 
C. W. Sherman, Hamilton, pres.; V/. J. 
Verity, vice-pres., Brantford; F. A. 
Sherman, A. G. Wright, sec. S. A. 
Crone, New York; S. Burrows, Belle- 
ville; J. Ruddy, G. H. Gordon, G. H. 


Profit and Loss— 1923 1924 
Profits $203,798 $113,722 
Interest 53,505 47,216 
Depreciation 140,000 63,000 
Bond expense . 4,113 2,000 
Income tax Eee |... sckesgen 
Balance 5,180 


1,506 
434,750 489,930 


489,930 491,436 
Six Years’ Earnings— 
Year Earnings Dividends Surplus 


Prev. balance 


1919 $654,000 $ 57,600 $596,400 
1920 204,369 177,042 701,488 
1921 *76,775 29,172 670,140 
1922 *2,154 «+++ 484,750 
1923 203,798 --+- $89,929 
1924 113,722 491,436 


* Loss in operations. 

Market Record— 
1923 1924 1925 
a > ae Re 


L 
Com. 13 7: vas 1% .. . 
Feet, a. ce SS OR::. 


Page-Hersey Tubes 


Manufactures Iron and Steel 
for Domestic and Export 
Markets 


Page-Hersey Tubes Ltd., was incor- 
peemene in 1920, as successor to Page- 

ersey Iron, Tube and Lead Company 
Ltd. The company is engaged in the 
manufacture of black and galvanized 
wrought iron and steel pipe, oil and 
gas casings, etc., and has an exten- 
sive business throughout Canada and 
abroad. The company has been af- 
fected by the same adverse business 
conditions as have most other Can- 
adian industries, but has succeeded 
in carrying on a continuously profit- 
able business. Its products are in de- 
mand, for the most part, during per- 
iods of depression as at other times, 
and the coneaee: which is well man- 
aged is less subject to the pressure 
of European competition than are 
some of the producers of related lines. 


Capitalization— 





Authorized Outstanding 


Com. 60,000 shs. 27,560 shs. 
Pref. 7% $4,000,000 $2,800,000 
No funded debt. 

Dividend Reco 


On preferred at rate of 7 per cent. per 
annum paid in full to date. On com- 
mon at rate of $5 per share per annum 
aid to Dec., 1922; on April 1, 1923, 
nereased to 6 per cent., and on July 
2, to 7 per cent. Bonus of $1.50 per 
share was added Apr. 1, Oct. 1, $1 per 
share; Apr., 1925, $1.25 extra. In 1924 
and 1925, $1.75 was paid quarterly. 
Officers and Directors— 
W. W. Near, pres. and man. dir.; D. H. 
Friedman, vice-pres.; David Muhlfel- 
der, C. L. Dunbar, H. C. Schofield, vice- 
res.; A. W. Holmested, Sir. H. j 
ellatt, Harry Rooke, sec.-treas. W. Ps 
mee ry = cpio 
eco 
es 192 1923 _ 
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Montreal Plant—Brandram-Henderson Limited. 


An Outstanding Canadian Industry 















—meeting every painting need 


Board of Directors 


George Henderson, 
President 


Charles Archibald, 
Vice-president 
Hector McInnes, K.C. 
H. B. Stairs 
I. C. Stewart 
Col. Thomas Cantley 
H. H. Champ 
Geo. H. Montgomery, 
K.C. 


W. A. Black 
G. MacG. Mitchell 
V. M. Drury 


J. M. C. Muir 
Secretary-Treasurer 













weoIrcing HAT O™ 


B-H Genuine Pure Colors in 
Oil 

B-H Mill and Factory White 

B-H Ready Mixed Paints 

Dry Colors 

Galvanized Iron Primer 

Graphite Paints 

B-H Zinc Whites 

B-H Marine Paints and Var- 

nishes 





BRANDRAM-:HENDERSON 


cacernv @28588»}=«&DOMONTON 


TORONTO 


BRAN DRAM-HENDERSON Limited manu- 
factures a complete range of paints and 
varnishes for industrial and household use. 


Outstanding among these is Brandram’s 
Genuine B. B. White Lead, corroded in a 
modern plant to the famous Brandram form- 
ula, developed in 1729. Brandram’s Genuine 
B. B. White Lead assures maximum durabil- 
ity and has been the World’s Standard White 
Lead for nearly 200 years. 


OTHER B-H PRODUCTS 
B-H Decorative Varnishes 

B-H Architectural Varnishes 
B-H Permalak Brushing and 


Spraying Lacquers 
B-H Immacula Enamel 


B-H Frescota (a cold water 


finish) 


B-H Fresconette (a flat oil 


finish) 


Chi-Namel Household Fin- 


ishes, etc. 








win eee 
VANCOUVER 


CANADA FORGE PLANT, WELLAND, ONT. 


' 


FORGING CRAFTSMEN 


ENDURANCE BRAND 
CRUSHER BALLS AND LINER PLATES 


MAKERS of ALL TYPES AND SIZES 


InpUSTRIAL—MarineE—RalLway Forcincs 


CANADA FORGE PLANT 
WELLAND, ONT. 


CANADA FOUNDRIES anv FORGINGS, LIMITED 


DROP FORGE PLANT 


WELLAND, ONT. 
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Rounds Squ res and Twisted Squares 


BRITISH EMPIRE STEEL 


HE BRITISH EMPIRE STEEL 

CORPORATION LIMITED 
is the only organization of its kind in 
the Dominion using all-Canadian raw 
materials, which provides employment 
for all-Canadian labor. 


We mine our own ore 
We mine our own coal 
We produce our own steel 
We cut our own timber 
\ We operate our own railways 
We operate our own steamships 


The British Empire Steel Corporation / hp ; 

Limited is a vast, wholly self-contained = y fe = 
organization. Every requirement of its Wr / 

own tremendous operations is supplied 

in whole by the Corporation itself— 


be 


From ore to finished product 
All within the Empire 


Ore Mines—Wabana, Newfoundland 
Coal Mines—Cape Breton, Pictouand Cumberland 
Counties, Nova Scotia ee 
Steel Works—Sydney, Sydney Mines and New j as * 
Glasgow, Nova Scotia a 
Coal Depots—Sydney, North Sydney, Louisburg " Q itum; . = 
and Halifax, Nova Scotia; St. John, New Tl ae  J~ Ga fi of 
Brunswick, Montreal, Three Rivers corte i’ .— Qa VR ; 

on eT Le “>. 
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BRITISH EMPIRE STEEL BRITISH EMPI 


CORPORATION LIMITED 
CANADA CEMENT BUILDING MONTREAL CANADA 





Can: 


any’s Stock a 
Com ree Built up Stre 
is Excell 


.—The © Can 

MO eae stack I 
ment Company i 
eached a position where it 
varded as @ sound investn 
Fhe accumulation of surplus 
which have yearly been was 
into the property, all the 
the original merger he 
squeezed out. Consequently, 
any’s' earnings have not 
spectacular as have occasion 
imagined, for it has always 
management’s policy to buil 
future and to weave stret 
the financial position. | One < 
sults of this is seen in the 
nual allowance for depreciat 
other result is observed in | 
erty account which stood ai 
of the year 1924 at $24,61 
compared with almost $30.0 
1918 and a still further redu 
be anticipated when the stat 
1925 makes its appearance. 

Side by side with the hea 
ciation allowances, the grow 
company’s investments is in 
Total investments in 1918 | 
848,837 and totalled $7,242,0 
end of 1924. It is underst 
practically all of this total 
posed of high grade securi 
liquid character. Some thr 
ago, “Cement” reduce. ‘ts lic 
tion to -some extent by the 
of an office building in th 
Montreal; this investment, 
has come up to the expect 
the management; it has 
earnings. 

During the past ten year: 
erage earnings on the comm 
have been 7.3 per cent. Du: 
time an average of 5.55 per 
been paid in dividends leavin 
erage surplus each year of 
cent., or a total in the ten 
17.5 per cent. In the three y 
mediately following the war, 
in activities in Canada cut ¢ 
earnings. However, there hi 
ben a marked improvement, 
considerable surplus over 
requirements has been earns 
tween 1918 and 1924 bonded 
edness of the company was 
by $1,634,400. Cement is co 
being put to new uses in co 
with construction, there is 
normal increase in the cons 
of cement and the many nev 
trial projects in this count 
cate that the company will 
more than sufficient business 
able it to earn its dividend | 
ments wtih ease. Naturally, 
tition may start up from +t 
time, but new operators will b 
capped by reason of the fact 
most instances they will hav 
tain business which Canada 
somatiy oe and, in - 

growth o e coun 
able the- Canada Consent bes 
Still continue its growth. - 
there be competition or no 
company is also building up 
export business. 

There is little immédiate p 


‘for higher dividends on Cana 


ment shares. The compan 
$5,204,646 of bonds outs 
which mature in 1929 but, ac 
to the last annual statement, t! 
pany has investments of $7; 
so it is virtually assured t 
bonds -will be paid off whe 
without any new bond issu 
preferred stock will then be 
charge against this compar 
tire plants and equipment. " 
enue that this company will 
during the next few years 1 
vestments and other source: 
pected to be sufficient to pay 
ferred dividends, thus leav. 
earnings derived from the 
business all for the common : 
Sixty per cent. of the emp! 
Cement are shareh 
the company and few stoc 
such wide distribution. 3 
Reviewing conditions duri 
Frank P. Jones, the presider 
company, says that the tc 
sumption of cement in Cana 
per cent. less than it was in 
not more than 80 per cent. of 
war record. Export b:x:ne 
ever, shows a very tif 
crease enabling the mills tc 
approximately 50 per cent. 
capacity. There is no que: 
that Canada’s purchasing | 
1926 will be considerably gre 
it has been for some years 
Jones looks for an increased 
for cement. 


Capitalization— 
Authorized Ou 
Common ..... $19,000,000 - ¢ 
Preferred - 11,000,000 
7% cumulative. 
Funded Debt— 


First mortgage, $% gold b 
1929, outstanding $5,204,646. 
Dividend Record— 
Preferred dividends paid 
since Jan. 1, 1910; payment: 
ly, Feb., Mar., Aug., and Nov. 
ividend of 8% on common | 
Feb. 16, 1916; Sept. 16, 1916, 
16, 1917, to date, 1%% eac! 
Jan., Apr., July and Oct. 1 
Officers and Directors— 
F. P. Jones, pres. and gen. 
C. Tagge, vice-pres.; H. J. Ft 
pres.; H. L. Doble, controlle: 
treas.; M. A. Hoey, pur. age 
Edwards, R. E. Webster, R.1 
E. M. Young, D. M. Butch: 
Russell, G. W. Allan, C. C. B 
Farquhar Robertson, Hon. J 
Frain, Hon. J. L. Perron, A 


an. 
Profit and Loss— 


*Incom 205, 590 

Seto ere Ge 2, 

Bone tat... 2.3 328°190 
Balance ........ $1,879,400 
RO TS: ONES 56 Coc vkceeds 
Balance ........ $1,879,400 
ont. res. ........ 210,000 
Balance ........ $1,669,400 

sisit dh oP eee 40, 
Balance .,...... $1,629,400 


rary 12, 1926 


etc ie SE ‘ . 


ee Canada Cemen 
Companys Stock a Seasoned Investment—Management 


expectations which were expressed at 
the annual general meeting! last 
spring. It is said that price-cutting 
was a factor which reduced earnings 
during 1925. 

The company operates four plants 
all situated in the province of Que- 
bec. The capacity of these plants 
amounts to about 485,000 bricks per 
day and 100 tons of hollow building 
tiles per day. One plant is devoted ex- 
clusively to the manufacture of the 
latter. The a are advantageously 
situated with regard to the supply of 
raw material and operate with elec- 
tric power under favorable long term 
contracts. ; 

The number of persons employed 








as Built up Strong Financial Position—Outlook 
is Excellent for Future Growth 


BAL.—The Canada Ce- 
ae caeeeenys stock long ago 
reached a position where it was re- 
garded as & sound investment. By 

accumulation of surplus earnings 
qhich have yearly been a back 
into the property, all the “water” in 
original merger has_ been 

out. Consequently, the com- 

pany’s earnings have not been as 
spectacular as have occasionally been 
imagined, for it has always been the 

t’s policy to build for the 
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Mackay, K.C.; H. W. Beauclerk, J. W. Oper. exp. & deprec. 86,973 97 
P ° Lyall and Sons Pyke, Jas. Ballantyne, C. R. Redfern) = oi 
the Hg iy es sec. Net earnings .... $ — $ vie 
: rofit an s— t. income tax .. 5 
Outlook Shows Little Change— Year end. March 31: seme ae income tax 
Company Has Two Years’ arnings ......... 10,698 60,121 Bal. for dividends $ 48,515 $ 57,065 
Bond interest .... 43,260 40,574 Pref, divi Te 21,84 
vo eo Sinking fund .... 67/200 71,200 = ee ee ee 
ana e Surplus for year . $ 26,675 $ 35,215 
$110,460 $111,774 a rate: <a ste 
The P. Lyall & Sons Construction ‘vi See ear : 
Co., is at present engaged in building Pref. Gd ¥191-000 #791000 eae estas ce ees ae 
_ —_ Welland — This — F d - c 
that the company has two years 0 Surplus for year . $ 9,288 $ 57,347 
steady work in front of it without; Earning rate: oun ation ompany 
taking into consideration other con-| % on common ...... 0.52 8.27 . aiaieneennt 3 
tracts which may be undertaken. It| % on preferred....... 7.71 . 1141) Obtained Good Contracts in 


Eight Year Earnings— 


is understood that there are certain e718, $1491,082 $ 161,000 $ 365,852 


contracts pending at the present 





- 1925—Outlook For Current 
Year Excellent 





472,099; Towards the end of 1924, the Foun- 
389,219 | dation Company was formed to take 


future and to weave strength into 
the financial position. One of the re- 
sults of this is seen in the high an- 
nua] allowance for depreciation. An- 
other result is observed in the prop- 
erty account which stood at the end 
of the year 1924 at $24,661.993 as 
compared with almost $30.000,000 in 
1918 and a still further reduction can 
be anticipated when the statement for 
1925 makes its appearance. 
Side by side with the oor depre- 
ciation allowances, the growth in the 
company’s investments is impressive. 
_ Total investments in 1918 were $1,- 
: $48,837 and totalled $7,242,024 at the 
= end of 1924. It is understood that 
{ practically all of this total is com- 
; * posed of high grade securities of a 
liquid character. Some three years 
ago, “Cement” reduce. ‘ts liquid posi- 
tion to ‘some extent by the erection 
of an office building in the city of 
Montreal; this investment, though, 

































































































































‘has come up to the expectations of | Indi. ace. res. ..... 23,500 11,000 
the management; it has excellent ne See ee 
earnings. Net profit ...... $1,605,900 $1,684,977 

During the past ten years the av- HO) eae ere 735,000 735,000 


erage earnings on the common stock 


have been 7.3 per cent. During that| com. divs. .\...... * 810,000 © 810,000 
time an average of 5.55 per cent. has Temenos conmediutonees 
been paid in dividends leaving an av-| Surplus ........ $ 60,899 $ 89,977 


erage gurplus each year of 1.75 per] Prev. surplus ..... 705,550 1,266,450 


cent. or a total in the ten vears of 


175 per cent. In the three years im-| pei ° 7" $ 766,449 $1,356,427 
mediately following the war, a slump From FS. ...... 500,000 ......... 
in activities in Canada cut down the] P. @ L. bal. ....... $1,266,450 $1,356,427 


earnings. However, there has since 
ben a marked improvement, and a 
considerable surplus over dividend 
requirements has been earned. Be- 
tween 1918 and 1924 bonded indebt- 
edness of the company was reduced 
by $1,634,400. Cement is constantly 


*Provision for depreciation for 1925 
amounted to $1,543.233. 

Provision for depreciation for 1924 
amounted to $1,550,366. 
Nine Years’ Earnings— 

Year Earnings Dividends Surplus 

1917 ‘°*$2,861,246 $1,545,000 $2,576,999 


bei ; , 1918 *2,215,708 1,545,000 2,677,643 
ing put to new uses in connection} 1919 3,057,553 1,545,000 1,424,857 
with construction, there is also a 1920 2,362,742 1,545,000 898,970 
perma increase in the consumption — oe onan —s 
of cement and t i i *2,408, 545, , 
he many new indus-} 993  +2'285'489 1'545.000 _705'550 


trial projects in this country indi- 
cate that the company will obtain 
more than sufficient business to en- 
able it to earn its dividend require- 
ments wtih ease. Naturally, compe- 
tition may start up from time to 
time, but new operators will be handi- 
capped by reason of the fact that in 
most instances they will have to ob- 
tain business which Canada Cement 
Jemmatiy pore and, in a4 am, 

@rowth o e country should en- 
able the Canada Cement’? y to 
still continue its growth, whether 
there be competition or not. The 
company is also building up a nice}' 
export business. 

There is little immédiate prospect 
for higher dividends on Canada Ce- 
ment shares. The company has 
$5,204,646 of bonds outstanding 
which mature in 1929 but, according 
to the last annual statement, the com- 
pany has investments of $7,242,023, 
so it is virtually assured that the 
bonds will be paid off when due 
without any new bond issues, the 

\ preferred stock will then be a first 
charge against this company’s en- 
tire plants and equipment. The rev- 
enue that this company will receive 
during the next few years from in- 
vestments and other sources is ex- 
pected to be sufficient to pay the pre- 
ferred dividends, thus leaving the 
earnings derived from the cement 
business all for the common shares. 

Sixty per cent. of the employees of 
Canada Cement are shareholders of 
the company and few stocks enjoy 
svch wide distribution. 

Reviewing conditions during 1925 
Frank P. Jones, the president of the 
company, says that the con- 
sumption of cement in Canada was 3 
per cent. less than it was in 1924 and 
not more than 80 per cent. of the pre- 
war record. Export business, how- 
ever, shows a very gratifying in- 
trease enabling the mills to operate 
approximately 50 per cent. of their 
capacity. There is no question but 
that Canada’s purchasing power in 
1926 will be considerably greater than 
it has been for some years and Mr. 
Jones looks for an increased demand 

7 for cement. 


1924 *2,205,590 1,545,000 1,266,450 
1925 *2,344,006 1,356,427 
“After allowing for depreciation. 
Market Record— 
1923 1924 1925 . 


H. L # L H 
Cm. 88% 77 93% 63 114 90% 
Pf. 106% 100 108 102% 117% 107 
103% 100 


Bds 103% 100 108% 100 
National Cement 


Has Entered Production—Out- 
put to be Increased With 
Next Three Months 


The National Cement Company 
turned out its first barrel of cement 
at the beginning of January. For the 
two preceding months, the company 
was occupied jn putting the finishing 
touches to its machinery, blending 
silos and kilns, and in building up a 
reserve store of crushed and blended 
lime-stone. The company has a rated 
capacity of 900,000 barrels a year. 
This output comes from three kilns, 
with an output of 1,000 barrels each 
a day. It is possible that the rated 
aoe of the plant may be ex- 


¢c . 

Of the three kilns, but one has be- 
gun operating; the other two will 
be put to work, one in February and 
one in March or April. 

The plant has been so designed and 
laid out that with an expenditure 
amounting to about 25 per cent. of 
the cost of the present mill, its 
capacity can be doubled. Much of the 
machinery in the early stages of 
manufacture has been designed with 
this end in view. 

The company’s plant is situated at 
Montreal East. P. Q., and comprises 
an area of 102 acres, underlying 
which are reserves of stone suffi- 
cient to.last at least 90 years. 

Although it has just entered pro- 
duction, the company has orders on 
its books for over 100,000 barrels of 
cement for delivery in March and 








sere ames SR Authorized Outstanding 


oesees 2,500, $2,500, 
Capitalization— es oan ae acl ¥7500,000 976,500 
uthorized Outstandin ive. 
Common ..... $19,000,000 $13,500,000 ee 
% Preferred --~+ 11,000,000 10,500,000] First serial 7% gold bonds, due $50,- 
5 rok, sumalative. 000 annually May 1, 1927, to 1929, in- 


clusive; $100,000 annually May 1, 1930, 
to 1937, inclusive, and $550,000 May 
1, 1938; outstanding $1,490,000. 
Officers and Directors— 

Jos. Versailles, pres.; E. C. Vidricaire, 
vice-pres.; Lacien Hamel, sec. and 
treas.; R. K. Meade, mgr. dir.; J. A. P. 
Descarries, supt.; L. Hurtubise, J. P. 
Callaghan, E. A. Ouimet, Luc. Roche- 
fort, M. L. Sylvia, Jos. Bolduc, A. J. B. 
Cartier, Ed. Cote, J. Ed. Newton, A. S. 
Phillips. 


National Brick 


Keen Competition in 1925 Said 
to Have Materially Af- 


First mortgage, 6% gold bonds 
. 1929, outstanding $5,204,646. re 
+t wetted Record— 
referred dividends aid regular 
since Jan. 1, 1910; pimente ae 
ly, Feb., Mar., Aug., and Nov. 16. Initial 
dividend of 3% on common stock id 
Feb. 16, 1916; Sept. 16, 1916, 8%; Jan. 
16, 1917, to date, 1%% each quarter, 
Jan., Apr., July and Oct. 16. 
Officers and Directors— 
, P, Jones, pres. and gen. man.; A. 
C. Tagge, vice-pres.; H. J. Fuller, vice- 
pres.; H. L. Doble, controller and sec- 
treas.; M. A. Hoey, pur. agent; G. C. 
Edwards, R. E. Webster, R. W. Kelley, 
E. M. Young, D. M. Butchart, T. A. 
Russell, G. W. Allan, C. C. Ballantyne, 
Farquhar Robertson, Hon. J. P. Cas- 








: grain, Hon. J. L. Perron, Angus Mc- fected Earnings 
an. —_——— 

Profit and Loss— set ie The preferred shares of the Ne- 
° tional Brick Company have recently 
Bond Tn. 222272 S$0GA8G 9444006 Jexperionced a sudden drop. It hes 
eam ’ ’ been the a or ee > 
lance ........ , give out information a e busi- 
ire ins, sur. .... aewere + eNO STO ness at the annual meeting, so that it 
B __" ____~_|is impossible to obtain any official 
o alance EER. $1,879,400 $1,885,977 |news of the cause of the lowered 
| eae 210,000 200,000 ieee at ve oe? — 

Bal por ony | changing s, bu 8 gen 
Extra res, |__'''', $1/688,400 $1,685,977 |thought that the stock market is re- 
oe ee | flecting the fact that 1925 results 

ioe Balance ......., $1,629,400 $1,645,977 |were not up to the more opto 







varies from around 385 to 500, accord- ti 1918-19 1,314,582 231,000 402,001 
ing to the season. Many of these em- | “™®- 1 leted | .191920 877,734 281,000 438,071 
ployees are housed in the cottages |. The company recently completed) «1999.91 375,265 231,000 
which the company owns at Laprairie | ts work on the dry docks at Esqui-| 921-22 240,788 213,500 
and Delson, P.Q. 1922-23 161,097 91,000 aa 
Capitalization— 1923,24 210,698 . 91,000 358,569 | Fondation Com 
; ; 924-25 260,121 91,000 415,916 pany 
Authorized Outstandi , : 5 . i 
Common ...... $2,000,000 $2,000, 008 P. Lyall Construction Market Record— York 
Preferred ..... 3,500,000 3,389,600 1923 1924 1925 
7% cumulative, ” I Biccte ceesid pnenallaieel H LH L H 
Funded Debt— Com 48 10 31 9 29 4 
None. Bonds 97 87 90 87% 98% 93|construction work. 
— Record— 
nitial quarterly dividend of 1% on 
preferred, paid Aug., 1924; Nov., 1924 5 1 
1%; Feb, 1925, 196; May 15;'1% 9%" Anglin-Norcross 


As for May, 1925, accumulated divi- 
dends on preferred amounted to 24%. 
On common, initial quarterly divi- 
dend of 1%%, paid March, 1913, and 
quarterly thereafter to June, 1914, in- 
clusive; none since. 
Officers and Directors— 
C. C. Ballantyne, pres.; Paul Galibert, 
vice-pres.; A. T. Alexander, sec.-treas.; 
H. Traylen, asst. sec.; L. W. McArthur, 
gen. supt.; C. G. Greenshields, W. E. 
ems A. A. Ayer, A. Joyce, H. R. Tren- 
olme. 


oa _— Feb. 28, genet 1925 
per. profit ..... 225,784 $254,323 
Res. bad debts _.......... 1,311 



































$225,784 $253,012 
Res. for renew. .. 50, 50,000 
Prov. inc. tax ... 18,247 21,106 
Net profits ...... $157,587 $181,905 
Pref. dividends _........ » 100,188 

$157,587 $ 81,717 
re t 714,537 17 {v8 fig [20 [2s [ze [23 [2425 | 
ete sv dik seideoae $875,339 $ 81,717 
PUOT. DAL. Le ccece 640,375 231,963 malt, B.C., and has practically fin 
a aoe 231,963 $313,681 | ished its work on the Parliamen 
"Deficit. . . Buildings at Ottawa. At the present 


time the Pacific Construction Co. has 
entered suit against P. Lyall & Sons 
Construction, claiming damages 
amounting to $247,461. This suit 


, tThrough appraisal. 


Eureka Pressed Brick 


The Eureka Pressed Brick Corpora- | arises out of work on the dry dock 


tion was incorporated by letters of | which Lyall & Sons were «warded in 
patent dated October 1, 1925, under | 1921. 
the Ontario Companies Act to carry | Capitalization— 
on a general business as brick manu- Authorized Outstanding 
facturers and dealers in builiers’ sup- $1,750,000 $1,760,000 
plies. The authorized capital of the 1,500,000 1,800,000 
company is $600,000. The product of 
the new company is sold to the build- 
ing trade throughout the province of 
Ontario. Estimated earnings are ap- 
proximately $624,000 per year, while 
the estimated costs are $411,175 al- 
lowing for net profit of $212,825. 
Capitalization— 

DOUUNNE Guboecsetcs sanvee $600,000 
Officers and Directors— ed March 31, 1922, and since. 

Loyal S. Bussey, pres.; H. G. Williams, | Officers and Directors— 

C. R. Orean, C. Williams, Geo. Bon- William Lyall, pres. and man, dir.; T. 

tecou, consult. engineer. 


Common ...... 
Preferred ..... 
7% cumulative. 

Funded Debt— 
First mortgage, 6 per cent. bonds, due 
1923, authorized $1,250,000, outstand- 
ing $616,900. 

Dividend Record— 


Preferred 7% per annum, payable Feb. 
and Aug. Common reduced from 8% 
to 4% per annum for quarter ending 
Dec. 31, 1921. Passed for quarter end- 





O. Lyall, vice-pres. and treas.; Hugh 





over the Canadian interests of the 
of ‘New 

The present and predecessor 
company have been in successful op- 
eration during the past fifteen years, 


11 jengaged entirely in engineering aad 


The company 
builds terminals, bridges, industrial 
plants, mine ghafts and tunnels and 
specializes in hydro electric develop- 
ments and all types of foundation and 
obtains certain benefits through its 


Investment Interest Largely close association with the American 


Centred on Small Issue of 
Preferred Stock 


company and the British company 
bearing the same name, 

Amongst its other work during the 
past year, the company completed the 


Anglin-Norcross is the outcome of additions to the plants of the St. 


‘lan amalgamation between Anglin’s|Lawrence Paper Mills, the Wayaga- 


Limited and the Canadian assets of |mack Pulp and Paper Company, and 
Norcross Brothers Company. The lat-|the Southern Canada Power Company. 
ter organization is one of the larger |It constructed also the- new mill of 
construction companies in the United |Courtaulds Limited, at Cornwall, On- 


States. 


Anglin-Norcross is among the few|the present time 
companies |Southern Canada Power plant, the 
“big | Montreal General Hospital and the 


Canadian contracting 
which is equipped to handle 


tario. Some of the work in hand at 
includes another 


jobs.” Public investment interest in|T. Eaton Company of Montreal. 


the company centres on its issue of 
preferred stock of which there 
$312,000 only outstanding. 
on the preferred 


There is no doubt that 1925 was a 


is|good year for the company and as 
Interest |there is a considerable volume of 
stock is a first |business offering at the present time 


charge on earnings as there are no|the outlook for 1926 is excellent. 


bonds outstanding. 

The company has handled the con- 
struction of many of the larger erec- 
tions in this country and with the 
prospect of a considerable number of 
jobs offering during the coming year, 
Anglin-Norcross will close a satisféc- 
tory number of contracts. Business 
with the company at the present time 
is understood to be good. 

The company has secured a very 
important contract in connection with 
the Chateau Frontenac, at Quebec. 
Capitalization— 

Authorized Outstanding 

,000,000 $1,000,000 

Preferred ....... 1,000,000 312,000 
7% cumulative. 
Dividend Record— 

Dividends on preferred regularly paid 


semi-annually, about April and Oct. 


15. No dividends on common. 
Officers and Directors— 
J. P. Anglin, pres.; 


sec.; L. L. Evans, pur. agent; 
H. Wilson. 


rofit and Loss— 
Year ending Feb. 28— 1924 1925 


Leslie, A. O. Dawson, G. W. Birks, G. 


Gross profits ...... $141,559 $162,355 


Capitalization— 
Authorized Outstanding 
Common ......005 200, ,000 
Preferred ist ... 
Preferred 2nd ... 250,000 2650, 
Par of common, $25; par of preferred, 
00 


100. 
All of second pref. and $181,250 com- 
mon are owned by the Foundation Co. 
of New York. 

Officers and Directors— 
John W. Doty, pres.; V. M. Drury, 
vice-pres.; R. E, Chadwick, vice-pres. 
and gen. mgr.; A. J. Brown, Franklin 
Remington, E. R. Decary, W. F. Angus, 
Frank Quilter, C. B. McNaugh, N. A. 
Timmons, F. H. Phippen. 


Milton Brick 





Milton Brick, Ltd., was incorporated © 


in 1895 and in 1916 acquired the plant 
of the Toronto: Pressed Brick & Terra 


H. J. Gross, vice-| Cotta Company at Milton, and the 
pres. and treas.; C. D. Harrington,| Medina Shale Brick Company, located 
vice-pres. and manager; G. A. Lowles,/ at Streetsville. 


The company owns 
and operates three plants, two at Mil- 
ton and one at Streetsville. It has a 
daily capacity of 250,000 bricks. The 
roperties also include 500 acres of 
edina shale deposits. 3 












Top Centre: 
Canada Cement Company 
Building, Montreal. 


Lower Left: 
Chateau Apartments, 
Montreal. 


Lower right: 
Northern Ontario 
Building, Toronto. 


ONCRETE gains greater recognition 
C every day as the logical construction 
material to use when economy, fire-safety 
and permanence are sought. It plays an 
‘increasingly important part in each suc- 
cessive year’s building programme. Two 
outstanding jobs in 1925 were the 
Chateau Apartments, Montreal, and the 


Canada Cement Company Limited 


CONCRETE CONSTRUCTION 


Means Economy and Permanence 


sixteen storey Northern Ontario Building, 
Toronto, both built of reinforced concrete 
throughout and typical of the architec- 
tural beauty that may readily be attained 


with this modern material. 


and engineers throughout Canada ap- 
prove and advocate concrete. They know 


its possibilities. 


Canada Cement Company Building 


Phillips Square 
Sales Offices at: Montreal 


Toronto 


MONTREAL 
Winnipeg Calgary 





Architects 


$200 
400,000 400,000 


A : 
: 
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A Major Factor in the Surfacing Industry—Stock Split 
Must Come Eventually if Present 


Progress is Continued 


The Sherwin-Williams Company 
is a dominant factor in the paint in- 
dustry in Canada. The company’s 
sesade are widely and favorabl 
known throughout the Dominion, and, 
due to the size of the organization, it 
has been able to effect economies 
which place it in a favorable position 
with regard to competition. 

The company manufactures and 
sells all its own products and prac- 
tically all its purchases are confined 
to raw materials. One example of 
this is linseed oil which is not ~ 
chased, but is made in Sherwin- il- 
liams two linseed oil mills. 

Dividends have been paid on the 
preferred stock without interruption 
since the company’s inception. Divi- 
dends on the common stock were in- 
augurated in 1920, at which time the 
company had built up a surplus equal 
to almost $100 per share on its pre- 
ferred stock. e@ management has 
always pursued a ful course, 
which has resulted in weaving consid- 
erable strength into the financial 
structure. It seems to be conceded that 
Sherwin-Williams ‘will split up its 
stock; its present financial position 
would warrant that action now, but, 


on the other hand, the management’s 
policy always been a conservative 
one, and it may be some time yet be- 
fore the company “cut a melon.” 

A considerable amount of attention 
recently has been focused on the new 
pyroxylin lacquers which have made 
such strides in the surfacing industry. 
Sherwin-Williams stands to benefit 
through the growing use of these lac- 

ers, for the company has been pro- 

ucing them for some time. 3 

The company has several subsidi- 
aries. It owns all the stock in the 
Canada Paint Company, the Interna- 
tional Varnish Company, and the Mar- 
tin-Senour Company. It owns also 
the majority of the stock of the Car- 
ter White Lead Company, and has a 
substantial interest in Lewis Berger 
and Sons, paint manufacturers in 
England. X ; 

The company’s activities are wide- 
spread, as is seen in the following list 
showing Sherwin-Williams’ various 
factories and plants: 

Nine paint and varnish manufactur- 
ing plants. 

Twelve warehouses, situated in the 
principal cities in Canada. 

Two linseed oil mills. 

Dry color works. 

Insecticide manufacturing plant. 

Pyroxylin lacquer plant. 

Complete printing plant. 

Tin can factory. 

Box factory. 

Cooperage plant. 

Oxide mine, St. Malo, Que. 
Power plant, Montreal. 
Lead corroding plant. 

alization— 


Authorized Outstandi 
uthorized Outstandin 
a 1% ae. ‘cee $3,435,000 
m. 8 oc eee r ’ 
aes oc, ‘ 
rst and refunding mortga 
bonds, due July 1, 1941, aioe 
at 1110, $1,571,400; Canada Paint Co., 
5% bonds, due 1989, $340,667 out- 
standing. 
Officers and Directors— 
fe H. gn gon weeess = S. Fallis, 
ce-pres. and mgr. dir.; Geo. A. M 
tin, W. J. White, K.C.; Robert C. Mis- 
sion, W. S. Cottingham, W. C. Cotting- 
ag See ee, sec-treas.; P, 
+ Hollingworth, t. ~= 
Agee gw asst. sec--treas. 
1924 


Earnings $ 968,115 
Depreciation . 202,603 


765,512 
122,570 


642,942 
63,579 


579,363 
239,750 


339,613 
10,575 


329,038 
240,000 


89,038 
3,919,001 


4,008,039 


Prev. 


Spec. depree. 


P. &. L. bal ... 
Earning rate: 
% on common 
% on preferred . 
oo d 7% bl 
erre fo, payable regularly ist 
January, April, July and October. 
Common 6%, payable same dates as 


referred. First common dividend paid 
anuary 1, 1921. 
Eight Year Earnings— 
Year Earnings Dividends Surplus 
1918 .... $1,612,951 $232,505 $2,333,282 
990,070 239,750 051 


1919 .... , 
1920 .... 1,281,388 
ae 255,021 
1922 .... 952,684 
1923 .... 1,078,607 
1924 .... 968,115 
1925 .... 907,289 8,919,763 
Market Record— 

1923 1924 1925 

ah L eee * 
Com. . 123 90129 100 186 116 
Pref. . 103% 98 106% 98% 115 104% 
Bonds 102% 99103 101 104 101% 


Brandram-Henderson 


One of the Larger Paint Manu- 
facturers — Earnings in 1925 
Show Improvement 


Brandram-Henderson, although not 
actually the largest manufacturer of 
paint in Canada, yet is one of the 
predominant paint manufacturers in 
the Dominion. Its earnings reflect 
accurately the general business level 
of domestic trade; due to the lower 
demand for paint in 1924, earnings 
fell off; this resulted in the passing 
of the common dividend at the be- 


4,008,039 


ness of Henderson and Potts, which 
had been in successful operation 
since 1875; it acquired also the Can- 
— of London, England, uf: 

» manufac- 
turers of white lead. Since its in- 
ae, the company has broad- 


ened 
her companies, such as 
that of Pinchin, Johnson & Company, 
paint manufacturers of Toronto, in 
1915. Later the business and plant 
of the Alberta Linseed Oil Mills, of 
Medicine Hat, was purchased, and 
also the Pacific White Lead Company. 
The two latter are now operated as 
ae ee. 
practically every large centre 
throughout the Dominion there are 
situated Brandram-Henderson plants 
or warehouses. At Montreal, there is 
a lead corroding plant, having an an- 
nual capacity of upwards of 5,000 
tons of basic white lead carbonate. 
There is another plant also at Mont- 
real equipped for the ion of 
all classes of paint products and a 
chemical dry color works, with a 
large production of pigments used 
in paint, printing and allied trades. 
The company has also undertaken the 
manufacture of the new nitrocellu- 
lose lacquers; from one of its Mont- 


THE FINANCIAL POST 


ing Dec. 1, 1921. In March, 1922, the 
annual re Pig — it to 
8%, ay 1, an lo 
ad r022; 1923 and 1924, 4% each. 


Passed for quarter ended Jan. 31, 1925, 
and since. 


TARIFF BOARD IN 
STATES IS PROMPT 
AND EFFECTIVE 


(Continued from page 1) , 
are sent by this advisory board to the 
commission which is charged with the 
duty of determining whether an in- 
quiry shall be ordered. If an investi- 
gation is needed the commission con- 
ducts hearings attended by interested 

rties as well as field investigations. 

en the information is collected a 
final hearing is held at which briefs 
may be filed and final oral arguments 
heard. The commission later reports 
its findings to the president for ac- 
tion. 

From the very completeness of this 
rocedure it will be seen that there 
s no hit-and-miss calculation of tariff 

rates. As far as possible, consistent 
with Congressional policy and the pub- 
lic interest, an effort is made to have 
the tariff as scientific and precise as 
possible. It will be pointed out in a 
subsequent article that the Commis- 
sion labors under some handicaps, 
but whatever may be the defects the 
advance in method can be readily re- 
alized. 

The Wheat Investigation 


Although the commission, in pur- 
suance of its many functions apart 
from the flexible tariff provisions, 
has published several hundred re- 
ports and surveys on industrial 
and trade matters, its most wide- 
ly known effort was that on 
wheat and wheat products. The pro- 
cedure in that case will reveal the 
scope of the commission’s methods. 
In the emergency tariff of 1921 sub- 
stantially increased duties were levied 
upon forty agricultural commodities, 
including 35 cents a bushel duty on 
wheat which had been on the free list 
since the Underwood tariff of 1913. 
In the Fordney-McCumber tariff of 
1922 the duty was lowered to 30 cents 
a bushel. : 

The pronounced agricultural defla- 
tion was arousing the ire of the farm- 
ers, and on November 14, 1923, the 
commission ordered an investigation 
into American and Canadian costs of 
production of wheat and wheat prod- 
ucts. The preliminary hearing was 
held in Washington on November 26 
and on December 1 the field crews 
left the capital. The first farm re- 
cords were obtained by December 5 
and actual field work ended in Sas- 
katchewan on January 26, 1924, with 
a total of 1,882 records obtained in 
79 localities—889 records in 36 local- 
ities in the United States and 951 re- 
cords in 43 localities in Canada. 

Twenty-five experts trained in farm 
cost accounting and in agricultural 
survey work were employed for 43 
working days. area covered by 
the farm cost investigation was about 


ng | 450,000 square miles. Final public 


name of 
“Permalak. 

Thé plant at Halifax, N. S., has a 
wide variety of production, including 
varnishes and japans, paint products 
of all classes. and iron and tin can 
containers. The Toronto plant pro- 
duces paint products of all types. 

The subsidiary company at Medi- 
cine Hat, has a capacity of over 
250,000 bushels of flax. which pro- 
duces 500,000 gallons of linseed oil; 
the plant has the necessary refining 
adjuncts. The Vancouver subsidiary 
has a capacity of about 750 tons of 
white lead, as well as manvfacturing 
equipment for a considerable quan- 
tity of paint products. At Saint 
John, N. B. Winnipeg, Calgary and 
Edmonton, are situated branch dis- 
tributing warehouses, 

In addition to its large domestic 
business, the company has of late 
steadilv extended its operations 
through export trade with the West 
Indies, South Africa, New Zealand, 
end South Amerira, 

Capitalization— 
Authorized Outstanding 
$1,250,000 $1,179 900 
Preferred 500,000 500,000 
7% cumulative. 
Funded Debt— 

First mortgage, 6% gold bonds, due 

1936, outstanding $299,600. 

we bonds, 6%, due 1989, 
Officers and Directors— 

George Henderson, pres.; C. Archibald, 

vice-pres.; Hector McInnes, K.C.; H. 

B. Stairs, K.C.; I. C. Stewart, Thos. 

Cantley, H. H. Champ, G. H. Mont- 

gomery, K.C.; . A. Black, G. Mac- 

Gregor Mitchell, V. M. Drury, J. M. 

C. Muir, sec.-treas. 

Profit and Loss— 
1928 1924 


Net profits ..... - $144,121 $101,826 


Bond interest .... 71,299 
* Bond discount 

Depreciation 

Res. for accts, 

Tax prev. year ... 


$ 64,539 *$ 28,645 


47,196 


*$ 17,657 *$110,841 
854,586 836,929 


$836,929 $726,088 


2.50 nil 
10.91 0.27 


‘ Pref. dividends .. 
Com. dividends ... 


v. balance .... 


Balance forward . 
Earning rate: 
% on common .... 
% on preferred ... 
* Deficit. 
Eight Year Earnings— 
Year Earnings Dividends Surplus 
$221,429 $ 64,100 $412,184 
238,188 73,000 


101,82 82°198 
*For 13 months. ee 
=e oread— 

referred 7% annu 
April, July and Se eee 
nitia ividend on com 
paid Feb. 15, 1917; March 5 Fy gent’ 
8, and Nov. 30, 1918; March 1, June 1, 
Sept. 1, and Dec. 1, 1919, 1% each; 
March 1, 1920, 1%%, which quarterly 
rate ~vas maintained up to and ineclud- 


hearings were held in the latter part 
of February, 1924, the commiscion’s 
findings were transmitted to the pres- 
ident on March 4 and on March 7, 
Calvin Coolidge signed the proclama- 
tion raising the duty on wheat from 
30 cents to 42 cents a bushel. 

Such rapidity, however, is excep- 
tional although it shows the ability of 
the commission to meet an acute situ- 
ation quickly. In the very nature of 
its diverse functions there is a need 
for the commission to investigate and 
weigh thoroughly the eviderce fol- 
lowing each action. The broadest na- 
tional considerations are frequently 
involved as well as the particular in- 
terests of the affected parties. Hun- 
dreds of applications have come be- 
fore the commission but it can hardly 
be said that it has been stampeded 
into ill-considered action. 


The main changes in duties as a 
result of the flexible tariff provisions 
have been increases in wheat, wheat 
flour, semolina, crushed or cracked 
wheat and similar wheat products, 
sodium nitrate, barium dioxide, po- 
tassium ‘chlorate and taximeters. The 
duties have been lowered in the case 
of bran. shorts, by-product feeds and 
quail. The assessment of duty on die- 
thylbarbituric acid has been changed 
from the foreign to the American sell- 
ing price. Many cost of production 
studies are now going on throughout 
the world, and the wide range of the 
commodities testifies, if testimony is 
needed, to the complexity of calculat- 
ing tariff rates. 

As applied to Canada the main in- 
vestigations are in logs of fir, spruce, 
cedar and western hemlock, fresh and 
frozen mackerel, halibct, swordfish 
and boneless fish. Under the unfair 
practices clause the commission has 
had before it a charge of unfair com- 
petition in Portland cement and a 
charge of dumping of Canadian logs. 


There are a number of administra- 
tive problems and defects in the law 
as it now stands which experience may 
correct. There are also inherent dan- 
gers in a political instrument of this 
nature. Viewed in the broadest light, 
however, the flexible tariff provisions 
give a measure of tariff precision and 
control not hitherto attained, and it 
may be that, when their exact nature 
is better understood, something of 
promise may be found to meet our 
own Canadian tariff problems. 


This is the second of a series of 
three articles. The next will deal 
with the limitations of the flexible 
tariff provisions and with the adapt- 
ability of the scheme to Canadian 
political and economic conditions. 


CRONYN HEADS CANADA TRUST 


LONDON.—Major Hume B. Cronyn, 
ex-M.P., was elected to the presidency 
of the Canada Trust Company at the 
annual meeting, succeeding T. G. Mere- 
dith, K.C., who assumes the newly 
created position of chairman of the 
board of directors. Major Cronyn is to 
be succeeded as general manager by 
oe Av reowerth, the office of assist- 
nt general manager previously held b 
Mr. Aylesworth being abolished. - 


CLAIM WAINWRIGHT 
OIL BETTER GRAD 
THAN CALIFORNIA’S 


Edmonton People Dislike 
Statement of Premier That 
Oil is Low Grade 


Though Eastern Canada may not 
be too well posted on the hunt for 
oil going on in Alberta, and the suc- 
cesses that have been met with to 
date, indications are not lacking that 
the situation has come to be regarded 
as a very serious business one by 
many Westerners. Recently, in pub- 
lishing a review on the situation, 
The Financial Post quoted Premier 
Brownlee, of Alberta, as saying, 
among other things, that the oil of 
the Wainwright field was too low 
grade. The premier also voiced the 
opinion that the real oil field in his 
province had yet to be found. 

Those evidently interested in the 
Wainwright field did not like this. 
In one day three letters of protest 
reached The Post from Edmonton, all 
dated Jan. 28, and taking The Post to 
task for publishing such statements 
even though they came from their 
own premier. 

Frank H. Kenwood, a broker, says: “I 
was surprised to read your misleading 
article, etc.” He refers to a recent meet- 
ing at which Messrs. Davies and Ross, 
Federal petroleum engineers, stated that 
Wainwright oil is 20 degrees -beaume, 
while California’s famous oil was only 
12. He thinks The Post should go to the 
trouble of obtaining the truth, and re- 
marks that it seems strange that a man 
occupying the position as Mr. Brownlee 
does, should make such a statement, and 
it points to the fact that he is very ill- 
acquainted with the situation, if one can 
believe such men as Dr. Allan, geologist, 
Alberta University; Mr. Ross and Mr. 
Davies. 

W. E. Simpson, barrister, Edmonton, 
says: “Premier Brownlee’s statement is 
incorrect and misleading, and is not 
based on facts. The matter has been 
taken up with Premier Brownlee, and 
I believe he is rotting in touch with 
you. The recently formed oil associa- 
tion is also ous with the matter.” 
He goes on, “I wish to protest against 
such unfair statements being published 
in your paper,” and, concluding, calls 
the statement of the premier, 
lished, false. 

H. W. Devitt, evidently associated with 
Edmonton’s Winter Carnival, writes that 
geologists, both government and private, 
are certainly not of the opinion of Mr. 
Brownlee. The Wainwright field is 
recognized as one of the largest struc- 
tures on the American continent, and 
the grade of oil which has been pro- 
duced is commercial. More publicity as 
to the possibilities of oil production in 
the province of Alberta would be more 
to the point, ete., and “the natural re- 
sources of Ganada can never be devel- 
oped without the confidence of capital, 
and misleading articles such as I have 


as pub- 


pets 
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referred to certainly do not aid in this 
development.” 

Latest production figures from 
Calgary show Royalite 4 maintaining 
a steady as about 15,000 bar- 
rels monthly and 19,000,000 ft. of gas 
daily, and is selling 12,000,000 ft. 
Royalite No. 5 is down 2,745 ft., No. 


Dependable 
Investments 


Pho 


6, 2,668 ft.; McLeod 2, 3,255 ft.; Vale 
can, 3,830 ft. The latter stry 
fifth oi} sand at 3,770 ft., and 
15 barrels, Big Chief, 1,700 ft.; Dal. 
housie 3, 3,543 ft.; Advance No. 
3,160 ft.; Black Diamond No. 1 build. 
ing derrick; Dallas Oil, building der. 
rick. ae 
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"Ford Con 


f Great E 
A Story “Which Re 


See 
ra n O 
a ince reorporated wit 
harter in 1911. It ha 
anufacturing and 
rights on the Ford automo 
Ford truck, and Fordson 
throughout the — 7 
tion t B 
the od its field of activities 


Canada, | 
: *tish South Africa, etc. 
Britsonsideration of $63,! 
= Ls to the Ford Motor Cor 
Detroit the Detroit compan; 
extend to the Canadian 
a privilege of using all th 
and improvements on the / 
company’s car without furt 
The capital stock, which 2 
to $125,000 in 1905— half + 
went to the Detroit company. 
the distribution of bonuses t 
holders been increased to $3’ 
Shares na e500 Sesh — 
of about 
valuation of $35,000,000. T 
pany has in twenty years di 
to shareholders, in cash and st 
dends, a total of $20,176,238 


ds now havi a mark 
Soul $35, "000. In othe 
an original stock holding of | 
paid about $11,000 in cash « 
and in addition stock bonuse 
market value to-day of appro 
$24,000, or a total of appro 
$25,000 on the original $100. 
The assets of the comp 
shown in the last balance sh 
$41,419,835 of which $22,09 
represented by fixed asset: 
ervalen. $5,866,998, nae a 
ompanies 
Government bonds $6,525,615. 


Russell Motor 


All Units of the Organi 
Are Now on a Prof 
able Basis 


Russell Motor Car Compan 
is a holding company, with im 
interests in three Fate < 
tions, and also with an invest: 
outside securities. They 


Canad Cycle & Motor - 


Limited, 
350,000.00, all paid up, a 
the directors’ qualifying share 
ed by Russell Motor Car Co 
Limited. This company has pz 
ular dividends for a number 
and is at t paying 8 per: 
its capi The results 
past year have not been made 
but it is understood that the 
Teas to those of 1 
& Ger 








by the National Acme Comp: 
Cleveland, Ohio. This company 
facturers screws, nuts, gears al 
general machine work. Its b 
has been growing steadily an 
its statement for 1925 is not 
sued, it is understood that the 
will show a small profit. | 

Russell Motor Car Compan 
also holds $800,000 of the 
stock of Willys-Overland Ltd. 
total share is $3,000,000, all 
The results of this company 
yet available, but it is 
Willys-Overland, both in the 
States and in Canada, has ha 
successful year, and that th 
dian comprny will show a fai 
Willys-Overland Limited suff 
verely in the-slump which to 
in the motor business in, 192¢ 
is understood that it will tak 
more years of good profits be 
Canadian Company will be 
tion to pay dividends. s 

Outside of these above inv 
with which Russell Motor C 
pany is so closely associ 
holding in Dominion governm 
vincial, municipal and oth¢ 
grade a eee Pi ae eres 
proximately 000. 

It is understood that the 
position of the various comg 
which Russell Motor Car Cc 
Ltd., is interested, is good, 
continuity of the “preferre 
dends seems well assured. — 
seem necessary, however, th 
should be some dividends fro 
Willys-Overland Limited or | 
Acme Screw & Gear, Ltd., 
company can resume paymen 
mon stock dividends. 


Capitalization— 
Authorized Ov 
Common $ 800,000 
Pref. 7% cum. 1,200,000 


Profit and Loss— 
Year end, July 31. ‘ 


Profits $92,864 
Pref. dividends 84,000 
Surplus 8,864 
Previous surplus 479,669 


Total surplus 488,533 
Earning Rate— 
Per cent. on com. 
Per cent. on pref. 
Eight Years’ Earnings— 
ear Earnings Dividend 


1.11 
7.74 


1918 $628,581 140,000 
1919 457,878 _ 140,000 
1920 839,453 ~~ 140,000 
1921 158,124 140,000 
1922 117,499 116,000 
1923 90,551 84,000 
1924 92,864 84,000 
1925 115,504 84,000 


Officers and Directors— 
T. A. Russell, pres.; A. E. A 
pres.; E. B. Ryckman, J. N. | 
H. = Scully, J. W. Gibson, | 

Dividend Record— 
Preferred paid quarterly, 29% 
paid Nov., 1917; in full of al 

mmon 7 per cent. paid f: 


the 

t 3,770 ft., and 
Chief, 1,700 oe 
ft.; Advance No, } 
Diamond No. 1 build. 
las Oil, building der. 


SUI RRR neg 


ener 
ary 1926 


eats} 
te 


a Story of Great Expansion From Small 
7 Which Reflects the Growth of the 


Motor I 


Ford Motor Company of Can- 
eda was incorporated in Ontario in 
and re-incorporated with a Do- 
charter in 1911. It has the ex- 
ye manufacturing and selling 
. on the Ford automobile, the 
truck, and Fordson — tractor 
sehout the British Empire with 
tion of Great Britain and 
ts field of activities includes 
New Zealand, Australia, In- 
dia, South Africa, ete. Origin- 
in consideration of $63,500 stock 

vn to the Ford Motor Company of 
Becroit, the Detroit company agreed 
extend to the Canadian company 

lege of using all the devices 
ents on the American 
ear without further cost. 

1 stock, which amounted 

to $ in 1905—half of which 
to the Detroit company—has by 
istribution of bonuses to share- 

ers been increased to $7,000,000. 
Shares have a present market value 
of about $500 representing a stock 
yaluation of $35,000,000. The com- 
: in twenty years distributed 
=: shareholders, in cash and stock divi- 
, a total of $20,176,238; this in 


Fy 


ni 


eT 


kes 


- gddition to the stock issued as divi- 


now having a market value 
$35,000,000. In other words 
inal stock holding of $100 has 
roe $11,000 in cash dividends 
addition stock bonuses with a 
value to-day of approximately 
, or a total of approximately 

on the original $100. 
: assets of the company, as 
shown in the last balance sheet, total 
$41,419,335 of which $22,093,614 is 
' ted by fixed assets—plant, 
equipment, etc.—stock in affiliated 
companies $5,866,998 and cash and 
government bonds $6,525,615. Profits 


Russell Motor 


All Units of the Organization 
Are Now on a Profit- 
able Basis 


Russell Motor Car Company, Ltd., 
is a holding company, with important 
interests in three separste corpora- 
tions, and also with an investment in 
— securities. They are as fol- 


Canada Cycle & Motor Company, 
Limited, with an issued capital of $1,- 
350,000.00, all paid up, and all besides 
the directors’ qualifying shares, own- 
ed by Russell Motor Car Company, 
Limited. This company has paid reg- 
ular dividends for a number of years 
and is at present paying 8 per cent. on 
its capital stock. The results for the 

past year have not been made public, 
Miideat onesies toes ae 
equal to those of 1924. 

‘Canadian Acme Screw & Gear, Ltd., 
with an issued and paid up capital of 
$1,000,000.00, of which Russell Motor 
Car Company holds approximately 
seven-eighths, the balance being held 
by the National Acme Company, of 
Cleveland, Ohio. This company manu- 
facturers screws, nuts, gears and does 
general machine work. Its business 
has been growing steadily and while 
its statement for 1925 is not yet is- 
sued, it is understood that the figures 
will show a small profit. 

Russell Motor Car Company, Ltd., 
also holds $800,000 of the capital 
stock of Willys-Overland Ltd., ‘whose 
total share is $3,000,000, all issued. 
The results of this company are not 
yet available, but it is understood that 
Willys-Overland, both in the United 
States and in Canada, has had a very 
successful year, and that the Cana- 
dian comprny will show a fair profit. 
Willys-Overland Limited suffered se- 
verely in the slump which took place 
in the motor business in. 1920, and it 
is understood that it will take a few 
more years of good profits before the 
Canadian Company will be in posi- 
tion to pay dividends. 

Outside of these above investments 
with which Russell Motor Car Com- 
pany is so closely associated, are its 

olding in Dominion government, pro- 

vincial, municipal and other high- 
grade securities, amounting to ap- 
proximately $500,000. : 

It is understood that the financial 
position of the various companies in 
which Russell Motor Car Company, 
Ltd., is interested, is good, and the 
continuity of the “preferred” divi- 
dends seems well assured. It would 
seem necessary, however, that there 
should be some dividends from either 
Willys-Overland Limited or Canadian 
Acme Screw & Gear, Ltd., before the 
company can resume payment of com- 
mon stock dividends. 

Capitalization— 
Authorized Outstanding 

Common $ 800,000 $ 800,000 

Pref. 7% cum. 1,200,000 1,200,000 
Profit and Loss— 

Year end, July 31. 


Profits 
Pref. dividends 


1924 1925 
$92,864 $115,504 
84,000 84,000 


8,864 
479,669 


488,533 


31,504 
448,533 


520,037 


Surplus 
Previous surplus 


Total surplus 


ng Rate— 
er cent. on com. 1.11 3.94 
Per cent. on pref. 7.74 9.62 


Eight Years’ Earnings— 
Year Earnings Dividends Surplus 
1918 $628,581 $ 536,162 
1919 457,878 854,040 
1920 339,453 1,053,494 
1921 158,124 1,071,618 
1922 117,499 473,118 
1923 90,551 479,669 
1924 92,864 84,000 488,533 
1925 115,504 84,000 520,037 
Officers and Directors— 
- A. Russell, pres.; A. E. Ames, vice- 
res E. B. Ryckman, J. N. Shenstone, 
. - Seully. J. W. Gibson, gen. mgr., 
» W. Suggitt, sec. 
Dividend Record— 


$140,000 
140,000 
140,000 
140,000 
116,000 
84,000 


ie LOO ee 


ae ee 


esses 


Beginnings 
ndustry 


for the year ending July 31 
to $6,182,327. Net sevihinn G0 ae 


paid-up capital were approximately | f. 


87.5 per cent. The year’s output was 
70,816 cars and 4,543 Suneenen. 
Capitalization— 
Authorized Outstanding 
Common .... $10,000,000 $7,000,000 
Par value, $100. 
Funded Debt— 

None. 
Dividend Record— 


Dividends have been paid as follows: 
1905, 6%; 1908, 10%; 1909, 25%; 1910, 
100%; 1911, 100% and 500% in stock; 
1912, 20% and 33-1/3% in stock; 1914, 
10%; 1915, 110%! 1916, 600% in stock; 
1917, 5%; 1918, 5%; 1919, 35%; 1920, 
15%; 1921 and 1922, 30%; 1923, 15%; 
1924, 10%; 1925, 20%. 

Officers and Directors— 
Henry Ford, pres.; Edsel B. Ford, 2nd 
vice-pres.; W. R. Campbell, ist vice- 
pres.; Geo. E Dickert, 8rd vice- 
pres.; E. C. Kanzler, P. W. Grandjean, 
sec. and asst. treas. 

Profit and Loss— 
Year end. July 31: 1925 1924 
“Gross profits . $ 6,132,327 $ 3,719,188 


Income tax ad- 
just. 975 8,497 


Net profits ... $ 6,131,852 $ 3,715,691 
Bal. forward .. 19,609,861 16,594,170 


$25,741,213 $20,309,861 
Dividends .... 1,400,000 700,000 


Contingency res. 


$24,001,213 $19,609,861 
Earning rate: 82.73% 53.07% 
“After all expenses, including depreci- 
ation and taxes. 
Market Record— 
1923 _ 1925 


oe oc ae; ae 
Stock 480 400 485 440 512 488 
1911, to Feb., 1913, inclusive, 7 per 
cent. paid Nov. 1, 1917, 7 per cent. 
Aug., 1918 and 1919. Reduced to 1 per 
cent. Jan., 1922. None paid until Aug., 
1922, 1% per cent. None since. 
Market Record— 
1923 1924 1925 
hee oe OR 


Com. 36-17 35 17% 44% 24 
Pref. 75 47% 80 48 88 74% 


Willys-Overland 


Subsidiary of American Com- 
pany Controlling Toronto 
and Hamilton Plants 


Willys-Overland has done much 
better in the marketing of cars. Its 
new Overland models have taken 
well while the popularity of the 
Willys-Knight has been greater. The 
fiscal year of the automobile oper- 
ater ended with the-ealendar year, 
and it is quite evident that the hopes 
of Pres. Russell at the October meet- 
ing, that the year would result in a 
net profit. have been fulfilled. 
Capitalization— 

Authorized Outstanding 

Ordinary shs. . $3,000,000 $3,000,000 

(During 1923 the former issue of $3,- 

000,000 authorized ordinary stock, of 

which $1,000,000 was outstanding, was 

cancelled. $1,000,000 7% cumulative 
convertible preference, class “A,” and 
$2,000,000, 7% cumulative convertible 
preference, class “B,” all outstanding, 
were converted into the present issue 
of $3,000,000 ordinary stock, with the 
exception of 50 shares which had not 
been converted up to Feb. 1, 1925.) 


Officers and Directors— 
John N. Willys, chairman of board; T. 
A. Russell, pres. and gen. mgr.; L. A. 
Miller,  vice-pres.; J. H. Gerkens, 
treas.; W. P. McQueen, sec.; A. E. 
Ames, H. J. Leonard, Gordon Mather. 
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Demand For Motor Buses a Big 
Factor in the Motor Truck 
Industry 


The Gotfredson Corporation, Ltd., 
is an amalgamation of the American 
Auto Trimming Company, Walker- 
ville, established in 1912 and the Got- 
redson Truck Corporation, Walker- 
ville established in 1920 and was ef- 
fected about the end of 1924. The 
company manufactures motor trucks, 
busses and taxi cabs, makes automo- 
bile bodies and does automobile paint- 
ing and trimming of all kinds. The 
business is an outgrowth of a small 
industry and the present assets have 
been built up largely out of earnings. 
In addition substantial dividends have 
been paid to shareholders. 

The Canadian company has acquir- 
ed from the parent company, the Got- 
fredson Corporation, Detroit, exclu- 
sive rights for the sale of Gotfredson 
trucks in Canada and Great Britain 
as well as in all other British posses- 
sions. Models range from a one ton 
speed truck to five ton heavy-duty 
truck. The coach or bus business is a 
natural outgrowth of the truck busi- 
ness and has developed rapidly. The 
company is not only securing its 
share of the ever-expanding demand 
for motor trucks for commercial pur- 
poses but is also sharing in the in- 
creasing popularity of the gasoline 
vehicle for passenger transportation. 
Capitalization— 

Authorized Outstanding 
100,000 shs. 100,000 shs. 

Stock first publicly offered (20,000 

shares) in June, 1925, at $25 per share. 
Funded Debt— 

None. 

Dividend Record— 

The directors have signified their in- 

tention of placing the stock on an 

initial dividend basis of $1.50 per 
share per annum, payable quarterly. 
Officers and Directors— 

B. J. Gotfredson, pres. and treas.; 

Robt, B. Gotfredson, vice-pres.; M. H. 

Coleman, sec. 

Profit and Loss— 

The net earnings of the business, af- 

ter depreciation and Federal taxes 

for the five years ended Dec, 31, 1924, 

average $185,916. 


A New High Mark 


/ rd Company of Canada Gotfredson Corporation| COMPETITION IS 


PUBLIC'S SAFETY 
IN “GAS” PRICES 


Clarkson Inquiry in Ontario 
Indicates Fair 
Methods 


On the 5th of June last, at the re- 
quest of the City of Toronto, the City 
of London, and other municipalities, 
the Ontario Government decided to 
make an enquiry into the prices of oils 
and gasoline ry eae by vendors in 
the Province of Ontario. This enquiry 
was conducted by G. T. Clarkson, Tor- 
onto, who obtained a great quantity 
of information by means of question- 
naires, sworn evidence and statements 
and balance sheets and accounts of 
various companies and organizations. 

On the strength of this information 
Mr. Clarkson has made a report which 
is now in the hands of Premier G. H. 
Ferguson. It was officially presented 
to the Lieutenant-Governor in Council 
about two weeks ago, and except for 
a brief summary given the daily press 
nothing has so far been seen or heard 
of the report. The original report of 
findings of this Royal Commission of 
One covers many volumes and in- 
ciudes much information taken in ab- 
solute confidence from vendors of gas- 
oline and oil. The investigation 
covered the operations of some seven 
major ‘distributors and of certain 
smaller distributors, the latter having 
been the chief cause of the investiga- 
tion through their selling of gasoline 
during certain periods at a consider- 
able reduction on prices charged by 
the larger firms. 

Absolved from Blame 

The report, for the most part, ab- 
solves the oil companies from blame, 
showing that the wide differential in 
gasoline quotations complained of was 
due to very temporary conditions, 
more advantageous to smaller con- 
cerns than to the large ones. This 
phase of the report has been, much 
commented on by those who agitated 
most aggressively for the investigation 
and who felt that the situation was 
very definitely controlled by certain 
oil interests, but members of the Ont- 


in Motor Production | "io Cabinet, when interviewed by 


NEW YORK.—During 1925 the 
roduction of cars and trucks estab- 
ished a new high mark. The output 
is estimated at 4,325,000, exceeding 
that of 1924 by 19 per cent. and the 
previous record of 1923 by approx- 
imately 250,000 cars and trucks. De- 
cember, with a. production of 330,000 
ears and trucks, was the second con- 
secutive month to show a decline, but 
this was of a seasonal nature; every 
year since 1921 there has been a 
progressive decline in production dur- 
ing the last quarter. The December 
output, however, was 65 per cent. 
above the like period in 1924, and 
manufacturers have laid plans for 
another large production program for 
this year, based upon heavy orders 
and the interest shown at the Auto- 
mobile Show in New York, which has 
enjoyed a record attendance. 

Foreign market demands are stead- 

ily increasing. During 1925, 550,000 
motor vehicles were exported, a gain 
of 44 per cent. over the previous year 
and constituting 12 per cent. of the 
total output of our factories. At the 
present time 20,000,000 motor vehicles 
are registered in the United States, 
representing 80 per cent. of the total 
world registration. 


SASKATCHEWAN LIKES SUBSIDY 

REGINA.—As one of the last acts of 
the session, the legislature, which was 
prorogued recently, decided that Sas- 
katchewan will not abandon a subsidy 
of $750,000 rising to $1,125,000 in lieu 
of natural resources, for the shadow 
of an arrangement which might not bs 
fair to the province. 


Durant Motors of Canada 


If Business Continues Throughout 1926 as it Has Started, 
There Should be Good News for 
the Shareholders 


Durant Motors of Canada, incorpor- 
ated in 1921, after several trying 
vears of experiment and development, 
looks with a feeling of confidence an 
encouragement to 1926. January busi- 
ness of the company has been excep- 
tionally brisk, in fact the best since in- 
corporation, and if the company’s 
plans and hopes are not shattered by 
calamitous legislation, 1926 ought to 
bring good tidings to the shareholders. 

The substantial plant of the com- 
pany is well equipped, and perhaps 
one of the best organized in Canada. 
The land and buildings, and also the 
equipment have been maintained, and 
have been kept right up-to-date, and 
represent an uneneumbered asset es- 
timated at $1,500.000. Recently there 
have been further canital expendi- 
tures to the extent of $50,000 for new 
plant equipment. The relationship be- 
tween dealer and company is very 
cordial. An unusual keen interest and 
feeling for each other exists. 

The company is now making a full 
range of Star “Sixes” in addition to 
the range of “fours.” having discon- 
tinved all other models. The new light 
six. by the way an indicator of a new 
trend, has alreadv made a great hit 
in the motor world. 

One of the greatest factors that the 
company has had to contend with in 
the past few vears is the carrying 
charges of the huge plant for twelve 
months while the production has been 
seasonal. The company has a pro- 
duction capacity of 50.000 cars per 
vear while in the past four years the 
company has produced less than 10,- 


000 cars annually. The company plans 


to produce some 10.000 cars for 1926, 
and on that basis will employ an aver- 


age through the year of 400 people. 


Preferred paid quarterly, 29% per cent,| The company could increase its an- 
rid Nov., 1917, in full of all arrears. | nual production with present facilities 
mmon 7 per cent. paid from Aug.,| to 50,000 cars by the addition of 1,600 


men, The company has been promised 
export business from the American 
company, where hitherto all the pro- 


d | duction for export has been done. If 


the Canadian plant were to get all the 
export business of the American 
plant, its production would be at ca- 
pacity. 

At the present time there are some 
287,000 shares outstanding of which 
about 162.000 shares are in the hands 
of Canadians. The total amount of 
share capital outstanding represents 
an initial outlay of some $3,000,000. 
Although the present market value of 
these shares is considerably below 
the initial market value, a year’s good 
business will see the company in a 
much stronger position. 

The Durant Motors Co. is amongst 
the four largest producers and mer- 
chandisers of automobiles for home 
consumption in Canada. , 
Capitalization— 

Authorized Outstanding 
$3,000,000 $3,000,000 


Officers and Directors— : 
W. C. Durant, pres.; C. F. Daly, vice- 
pres. and treas.; R. E. Briggs, vice- 
pres.; H. F. Herbermann, sec.; T. R. 
McTigue, James A. Brand, asst. secs.; 
R. R. Mulch, gen. mgr.; C. O. Miniger, 
E. A. Wallberg. 

Profit and Loss— 

tDec. 31, Feb. 29, Feb. 28, 
1924 1924 1923 
Sales 
of cars . . $4,376,018 $3,653,920 
Sales of 
parts .... 193,405 128,556 


Tot sales $4,569,423 ° $3,782,476 
Surplus .. $78,250 *$36,410 $ 85,627 
Prev. surp. 18,201 85,627 

Surplus *$ 60,049 $$18,201 $ 85,627 


*Deficit. +10 Months. tAdjusted. 


Hardware and Metal expressed utmost 
satisfaction and approved of the re- 
_ Hon. G. S. Henry, Minister of 

ighways, stated that the report had 
been given very careful consideration 
by Premier Ferguson, who had ex- 
pressed satisfaction with the scope 
of the enquiry and the findings. 


Discussing the report Mr. Henry 
pointed out that occasionally distress 
stocks of refined gasoline are avail- 
able at low prices, temporarily due to 
the conditions on which crude oil is 
obtained.- In Oklahoma there were 
said to have been numerous occasions 
when strikes of oil were made and 
claims established so close to each 
other that unless quick work was 
done in pumping out the oil it would 
be recovered on neighboring claims. 
This brought a big over-production of 
crude oil which after refining gener- 
ally found its way into scalpers’ 
hands at comparatively low prices 
and finally came on the market at 
lower prices than the gasoline prod- 
uced and refined in the ordinary way. 
There was said to be great variation 
in the content of certain crude oils 
which also added an element of specul- 
ation which had to be provided for, 
some oils running higher in content 
of kerosene, and other of the “modern” 
by-products, than in gasoline. These 
speculative factors made it necessary 
for the larger companies with heavy 
investments in plant and equipment 
to standardize the business. as much 
as possible and by a policy of buying 
refined gasoline in the United States 
when warranted and maintaining of 
their own refining and storage facili- 
ties in Canada, to balance the market 
to best advantage. 

It was the feeling of a number of 
business men interviewed that the 
competition of seven major distribut- 
ors of gasoline and oil in Ontario acted 
as sufficient protection against un- 
duly high prices, even where certain 
of these companies exercise a large 
measure of control over the retail 
sale of the product through their own 
service stations and through a meas- 
ure of control of distribution by in- 
dependent retailers in connection with 
terms of purchase of curb pumps. 

The extent to which the competition 
of oil companies in buying up of prom- 
inent properties for service stations 
has increased their cost of operation 
is not dealt with but it is known that 
many of such stations are not profit- 


~ 


makers. They provide distribution, 
however, give publicity to the product 
and add to the assets of the com 
concerned much valuable real estate. 
It was shown that a considerable 


control is exercised over the distribu- . 


tion of these products by oil compan- 
ies, particularly certain of the larger 
distributors but no evidence was said 
to have been procurable under oath 
which would indicate that anything in 
the nature of a combine existed. 


INTELLECTUALS ~ 
SPREAD DANGEROUS 
PROPAGANDA 


(Continued from page 1) 

tion with the operation of buses on 
Sherbrooke Street is ridiculous. Sane 
observers agree that Montreal Tram- 
ways’ present owners and manage- 
ment are anything but stock manipu- 
lators. Moreover, “Truth” omits to 
mention the fact that the Tramways 
Co. operates under the direct juris- 
diction of the Montreal Tramways 
Commission, which is appointed to 
safeguard the interests of the citizens 
of Montreal, and to prevent excessive 
fares being charged. 

Again, there appears in the same 
issue the following “rap” at the taxi- 
cab merger in Montreal: 

MERGERS AGAIN 

Kennedy and “Bramson” to-day! More 
mergers! Always mergers! Cana- 
dians could get out of the merging 
habit it would be well for all except 
the mergers. 

The reader will perhaps wonder if 
these words were written by the Dean 
of Montreal, or perhaps by the Dean 
of MacDonald College, who both must 
have an intimate knowledge of econ- 
omics. This supposition hardly seems 
reasonable, as both must know that 
the Montreal taxi-merger must at 
least result in improved wages for 
the employees of the companies and, 
in addition, make possible taxi- 
cab service in the City of Montreal. 

However, the interesting thing 
about these articles in “Truth” is not 
the inaccuracies contained in the ac- 
cusations, but the fact that men of the 
calibre of those listed on the honorary 
editorial board have allowed their 
names to be used in the circulation of 
propaganda which, is bound to start 
antagonism between busines men and 
the public generally, and between 
capital and labor. 


THE MONTREAL 


City and District Savings Bank 


ESTABLISHED 


1846 


79™ ANNUAL REPORT 79" 


Monrtreat, Fesruary &rn, 1926. 


To tHe SHAREHOLDERS:— 


Your Directors have pleasure in presenting the Seventy-ninth Annual Report of the affairs of the 
Bank and the result of its operations for the year ending December 3! st, 1925. 

The-net profits for the year were $276,554.55, and the balance brought forward from last year's 
profits account was $280,567.98, making a total of $557,122.53. From this amount have been paid four 
quarterly dividends to our Shareholders; $7,700 has been contributed to various charitable and philan- 
thropic Funds—independently of the sum of $10,200, interest on the Charity Donation Fund, distributed 
as usual—and $200,000 has been added to the Reserve Fund, leaving a balance at the credit of Profits 
account of $149,613.21 to be carried forward to next year. 

As usual a frequent and thorough inspection of the books and assets of the Bank has been made 


during the year. 


The report of the Auditors and the Balance Sheet are herewith submitted. 


To the Shareholders :— 


GENERAL STATEMENT 


DECEMBER 3isT, 1925 
LIABILITIES 


iver General 
*  “ Charity Donation Fund 


Capital Stock (subscribed $2,000,000) paid up 


Reserve Fund 


of Profits carried forward 


Cash on hand and in Chartered Banks 
Dominion and Provincial Government Bonds 
City of a and other Municipal Bonds 


School Municipalities 


Other Bonds and Debentures 
Sundry Securities 


Call and short loans secured by collaterals 


, invested in 


Charity Donation Fund 


minion and Municipal se- 


curities approved by Dominion Government 


Bank Premises, Head Office and sixteen branches 


Other Assets 


On behalf of the Board, 


eee eee ee ee eee eee eee eSeeeeeeeses 


19, 


1,170,000.00 


213,908.34 


$54,332,481.26 


3,448,183.21 
$57,780.664,47 


$ 7,864,474.59 
089,776.92 
22,576,730.17 
1,1 
220,000. 
5,216,276.66 


81,897.79 
67,600.00 
20,000.00 


180,000.00 
$56,396,756.13 


1,383,908.34 
$57,780,664.47 
—— 


President. 
ed 
AUDITORS’ REPORT 


Having obtained all the information and explanations we have required, and having satisfied ourselves of the correctness 
of the Cash Balances and examined the Securities held against the money at Call and Short Notice and those representing 
the investments of the Bank, and having examined the foregoing Balance Sheet and compared it with the Books at the Head 
Office and with the Certified Returns from the Branches, we are of opinion that the transactions of the Bank have been within 
its powers and that the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Bank’s 


affairs, as shown by the Books of the Bank. 


Montreal, January 30th, 1926. 


A. CINQ-MARS, C.A. 
C. A. SHANNON, L.LA, 


Auditors, 
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as ae ee | ° Hon. F. H. Phippen. R. Home Smith; ve ————————— 
Canadian General Electric | ihr Ene FUEL QUESTION 
Now Controlled by the General Electric Through Stock profit’ and Lege oa, MUST BE aor 
O hip—Gives Advantage of Research an Profi $ 75,659  $ 95,092 
2 Bxpetopsdial Work in Cutting Costs Depreciation a Bi IN VIEW 


35,659 55,092 : : : — 
While the business of the Canadian peered HO, Came ag om | One * Balance forward 229,092 264,751 f | smcuitile t be Ove 
General Electric Company in the early/ Matthews, W. G. and W. D. Ross, E. G. } 304761 310843 aes 
months of 1925 was considerably less Patterson, A. M. Stewart, K .C, J. E ; : pply Ce 
than for the same period of 1924, the WH Seapit ea? oo. mer Sate ot bo . 
closing months witnessed a sufficient eae Nor ther n Electric 


recovery to make up the ground loss 
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, , | D J Prowneial eS 
and the year ended with a total vol- Canadian Westinghouse About Third of Output is Sold ominion an rovincla ? the E roughly speaking, is 
ume slightly in excess of the preced- —— : to Parent Organization, ey three thousand mil 
ing period. The improvement referred This Company is ae in the Bell Telephone . aa perhaps ot Se 
to is continuing into 1926 and prom-| General Demand for Elec- ane ' 8 miles wide. 
the first half . . Half of the stock in the Northern é; mi ndance of good c 
atthe year. Merchants are continuing| ‘tical’ Equipment = ectrie Company is owned by the overnment Donds i Bere ten Sa 
: ‘ae i im- ete Sate Bell Telephone Company. A substan- ig. just at this pot 
oe eee re — in hand|, The electrical industry generally tial proportion of the subsidiary’s though of gravity ‘of coal co 


| tocks in hand}, 4ne : > “get : 
| oe nome near hed ete are show- | [cing in a healthy and fairly pros- gross revenue is derived from sales to . the cat In close proximity 
3 ing marked improvement. perous condition and with power com-/+)., Bell organization and the re- * ° iene bituminous mines in the 
: . oa in the Cana- | P@mies increasing their production, | mainder from sales to other companies Munici al Bonds a Iready pointed out, these. 
fr _A controlling ee na- and the pulp and paper industry con- |; gh controlling this p Joo As alre oo during @ period of 
| gocured daring the latter part of 1928 | Mune its expansion, improvement | subsidiary, the Bell Telephone Com- — ae 
tri is being contin ne ies, for t sie . J 
torongh mania of ste - oe good mga) a 1996. Northern inlectris, ‘eo "panthaning in 3 ov Celie gy nt ee 
: ticularly in the early part o ‘| larger quantities, is in a position to : *}° ae ia fields have a di 
of the common stock on the basis of | jnder these conditions the Canadian ; ? The Northern P bl | ae the Nova Scotia fields 
$62.50 cash and a $50 par value share | Westinghouse Co. is exgected to sub- | Miesitic hee winchouses incall the in ublic Utity Be | 8S SUE"s Lie have dacreesin 


of new 7 per cent. preferred stock of | »j f bl for 1925. : : a 

the Canadian company. Over 90 per| There should be an improvement | Portant centres in the Dominion where per ton pit head—the Nova, 

cent. of the common 8s Or eine | Shown over 1924 which was regarded | equipment. ous inereasing ces, This 
e pro 


Canadian company has been acquired | a, period of only medium business 
by the American company. One im-| activities, but with an upward turn|SPitalization— | Outstandi d very essence 0 em. 
portant operating advantage of this in the late months. Capital stock A §10,000,000 "36,000, a an e writer believes, for reas 


connection is that the Canadian com-} The Canadian Westinghouse Co.| Par $100. ready outlined, that a complet 
pany has the advantage and the bene- | ya. Saceeperated in 1903, taking over Funded Debt— adian supply for Canadian ne 
fit of the important laboratory work |the various interests in Canada of| First 5% sinking fund bonds, due from a purely economic point o 
—— _ by ~ aed company. /the Westinghouse Airbrake Co., jee 5 er ty $2,328,600. ° ° ° aneaet nope Oe the aise 
us the overhead costs in connec- : ; M " dend Re ; | d | F if the pe nada 
tion with research work and in the eee te oad the affiliated —— initial dividend of 7% was paid March n ustria Inancing reach an independent fuel posit 
‘ : Se’ 4. ae nn > 1, 1917; March 1, 1918, 7%; 1919, : 
making of patterns and designs is'| izations, including the plant and prop-| none: March 1, 1926, 349%; 1% each respective of economic law, it « 
greatly reduced. The new president of | erty of’ the Westinghouse Manufac-| quarter thereafter, including . first done by means of tariffs and ba 
the Canadian company, D. C. Durland. turing Co., which had a large factory] quarter of 1921; none thereafter until Before taking such an importan 
= oe eee Sees the | at Hamilton for the manufacture of 5968, when, H} was paid; 1924, 8% F . | ed 3 pp! bes! be - oe Lainie 
merican plan e lan com- | 5; regular and 2% extra. bes 0 situation co cc 
pany Salas slab the advantage of the ee Officers and Directors— oreign ssues Quot say carefully, and their real import ’ 
experience of the older and bigger Capitalization— Authorized Outstanding P. F. Sise, pres.; J. D. Hathaway, vice- ee stood. In this connection the 
company in the electrical field. Stock $10,000,000 $7,432,900 Se > ae one goeeens Ue a cost of moving coal should be k 
The Canadian company has the per-| No funded debt. Master, F. W. "Molson, C. F. Sise, H. A. a It should also be understood 
petual and exclusive rights to manu- | Dividend Record— Halligan, G. E. Pingree, H. F. All- se: Nova Scotia prices are movin; 
Dividend able quarterly, Jan., Apr 
tare and sell Gamiee Gensel July “ind Oct, 1965-1909, 6 oo om p bright, r. Ahearn. ae ones ee - general ten 
lectric apparatus in Canada a ;: - 3 rofit and Loss— : y years—and ov 
Newfoundland. It has acquired from| 12)°.6 ples) Per s19%8, 7 alee 2 pee 1924 1923 a per man per day downwards 


t.; 1912 and 1918, 7 plus 2 per : 
time to time the rights and busiress as Sead 7 cor cent.; 1915. 9 cer Net earnings .. $1,515,634 $1,151,580 during the same space of tim 
eee American bituminous fields of si 


for Canada of various companies own-| cent.; 1916, 7 plus 3 per cent.; Mar., tied 198,315 193,007 

ing patents on electrical machines and| 1917, 25 per cent. out of accumulated | creres 50000 50, types of mines are going throug’ 
specialties, including the Edison Gen-| Profits for twelve years; 3917, 7 plus pecial reserve — 50,000 ——_ 50,000 ferent cycles. The public caaiee 
eral Electric Company, the Edison] jglo"s “ine 1 per’ comes 1920 7 plus s | Bal. for div. .. $1,272,819 $ 908,573 wards the Nova Scotian situati 


Electric Light Company, the Thom- ; : Dividends 600,000 420,000 S . reflected by a corres dis 

pnctooton Tarai "Ecc | ena ot a2 SE ee! Dominion Securrries ORPORATION Bee 

Company, etc. In 1911 the property| 2 per cent. Surplus for year 672,319 $ 488,573 ‘ fe of conditions obtaining in the Br 

and assets of the Sunbeam Incandes- | Officers and Directors— ——___—_—_—_—_—_— LAMITED. , a mines. ; 

cent. Lamp Co., of Toronto, were ac-| HH. H. Westinghouse, chairman; Paul J. F : b M Estabfiched 1901 “iit If part of the low prices and 
air anks- orse . 
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quired. In 1910 the company purchas-| Myler, pres.; L. A. Osborne, vice-pres.; WOOD, President , creasing outputs of the Ame! 
ed the land and plant of the Canadian| F. A. Merrick, ee N. S. Braden, eee a a E.R. D. oo. Bn. aeeree 4 mines are due to a cycle of disor, 
Shipbuilding Co., near Bridgeburg,| Vice-Pres.; J. Ahearn, Sir J. M. Gib- : ss Canada oting Head Office: 26 King Street East s+ @ Avetia: Melase ization, unfair competition and o 
Ont., and this plant was re-converted! S°°yo;.5° HM’ Mont, wen ;|In Arrears in Preferred Divi- TORONTO development in these fields, then s 
a 2 eagpnsive a chief engineer; W. E. Spraggue, sec.- ee ee ' “ estimate ree bed ee 
e company acqui the] treas.; G. E. Kerr, treas.; G. H. 0. in Earning Power 3 amount of price adjustme 
properties and assets of Allis.Chal.| Pook, ‘mer, of works; H. M. Bostwick, g ay smomst, of th tie when i 
ee Laan OF Montreal, and | , Manager of sales. The Canadian Fairbanks-Morse ¥ take place, in 0 to assess' 
eee Mill Building Company | Profit and Loss— 1923 1924 Company is mainly engaged in the 4 amount of assistance to be 
atford, Ont., and concluded an Earnings $2,208,883 $2,501,758 manufacture and merchandising of to the Canadian areas. To the 
ee — Allis-Chalmers Manu- Expenses, ete. 884,568 1,023,303 | equipment for industrial and agricul- a the writer’s knowledge there 
pemcatcetmnine| |” age digs mum can acer gen ey fe ena 
to manufacture and sell in Canada all| Fr. int. on bonds | 20,077 =" ‘17,997 |}; co. “ de th busi- ; = “question of fuel and a national 
apparatus manufactured by Alli From bank int 49,081 ai So a S policy. The p the 
Chalmers Manufacturing Co The —— —— mea eee go few oe oe 924 the operators are all agreed that 
business acquired from the Allis- ce 1,393,473 1,541,369 | few years. At the beginning o ot a matter is one of national importa 
Chal Bullock Co Depreciation 212,000 246,000 | the preferred dividend was passed. = ® = and not merely a dispute as to wa 
mers Bullock Company, of Mon-| Taxes 120,000 136,000 | The company entered 1925 in a bet- AF . smi Hela cena The origin . 
treal, is being conducted under the| Pension fund 40,000 20,000 | ter financial position as com $i g veng tions. 
Bee ae sae Canedian Allis Chalmers,| ——— ———— _| with the ing year, and the re- 4 the States ee oes 
. In t t i 1,021,473 1,139,369 it i a} negoti . nger 
e company bought the et earnings sults which it will obtain during the 9 BAe of thn teeadinns peel 


oie 
factory formerly occupied by the| Dividends 742,790 743,290 t fiscal year will depend pretty 6 & 9 
Sonnet peerete and Candy Co., of 278,683 396,079 ee rer the oimevel level of business ] V mM — are ot er reali get ps 
Sano Bal. forward —_2,612,681 2,801,864 | conditions. its duri ndoubtedly one of the basic fact 
The company has four plants in To- —_—__—. -—_—_—_—_|_ It is understood that profits during undoudtensy The spirit of a 
ronto, two at Peterborough and others| _ Balance 2,891,364  3,287,443/ 1925) have been bettered, and that our. civilization. e this 
at Montreal and Stratford. The total | Rate of Earnings— the outlook for the current year is 


cere desire to solve formid: 
area of these plants is over 99 acres| Per cent. on stock — 13.75 15.3215 little improved over 1925. problem has been born in a new 


square fect, Ie aidition Gee | Year Earnings’ Dividends Surplus | Aaa Authorized Outstanding Partial list of Buildings constructed by this POE this’ stmosphere alone will ett 
Ecc torte e| a “Uae “aeeg “ee| St SST Company : S coo 
Fohn,'ontent,South “Poreapnn | ise frreaet sauaee gatgan [Fapica Doo TP aac. What i the reat import 
Se Stern Tene, Wake Ge 2°50 768 148°290 $287,443 "Velen tae: ee ee ee Parliament Buildings, Ottawa; Alexandra Hotel, Winnipeg; a explanation of the facts when ¢ 


Hamilton and Edmonton. Oo payable Jan. 15 and July 15, Passed T. Eaton Mail Order Building, Ottawa College, Ottawa; 


Capitalization— e ° for six months ended June 30, 1924. oe at ; ; ‘ i 
oes Authorized Outstanding English Electric oe nes nats WE 8 ow tt ee Winnipeg; Provincial Legislative Bldgs., Regina; 
000,000 $9, “5 » & pe 3 , : : ; 
Preferred 18,000'000 sini —_—_—_— $2.64 per share. None since. New Union Station, Toronto; Palliser Hotel, Calgary; 


On Feb. 15, 1924 shares of common| Since Changes Were Made in| ‘ficer® and Directors = | , cae . f . 
oe T yiiue were converted | Its Plant It Has Been Getting | chairman; P. C. Brooks, C. J. Brittain; Tremapertation Building, Montreal; Union Station, Ottawa; 
Funded Debt— Share of Big Orders soo, Eh. Bending. G. & Detleniter. Dominion Express Bldg., Montreal; Drill Shed, Edmonton; 


Debentures 6 pe t., 20 —— , ° : 5 The cost of tr rtation of 
due April, 1942. Interest payable April|__‘The tide has turned for English| Gatien, soe tree” thd trons. T. M Board of Trade Bidg., Montreal; Welland Canal; TH to Ontario from Alberta or | 
a pany n doing much better. “ Sid 0 e nadian em. 
Dividends on preferred formerly out-| Heads of the company set out to| Prof. on oper. +$ 163,934 North Toronto C.P.R. Station; Yorkshire Insurance Building a vious that with reduced costs of | 
dividend of % oer paid. Initial} place the operation in position to| Other profits 88,968 See Life Bide.. Torentc: Montreal: We age Alberta coals can move f. 
ferred paid March, 1924; regular Dag. |CO™Pete for the numerous large elec-| Tota) profits $74,966 Excelsior Life Bidg., _ Ree a the east and Nova Scotia 
ments since quarterly. Common re-|(* °al, orders that were offering in| Interest Harbor Sheds, Montreal; Kellert Building Montreal; > @ ~=sopenetrate further westwards into 
uced from 8 to 6 per cent. for quarter | Canada. The effort was successful,| Depreciation e << fe tario, An analysis of er 
ended June, 1922, and paid to quarter |@nd the last report was that the| Pension fund Government Dry Dock, Esquimault; Dominion Archives Building, Ottawa; sa costs is obviously outside ‘ 
agg Dec., 1923; % per cent. paid| company was getting a share of this | **Red. in sufplus 4 ‘ el of this paper, but certain points 
eb., 1924, and % per cent. April, 1924: | business. The demand for the shares,| Res. for bad debts Canadian General Electric Factory, Bank of Montreal,-Halifax, N.S. be raised. 
; 90,000 The Canadian freight rate struc 


none since. Bonus 2 per cent. pai4| said ‘nat : Dividends . q 
April, 1920; stock bonus of 20 per cent. | to be traceable to inside buying, Toronto; Versailles Building, Montreal ; se is at once delicate and intricate 
I the main the freight rates are pt 


8rd. The initiation of a nati 
policy based on the facts. 

To this work Canada should de 
her finest and best ability. Not 
less will meet successfully so gra 
situation. 
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paid Aug. 1921. indicates that the company has been Balance $174,486  *179,024 


Profit and Loss— doing much better. Another favor-| Prev. Surplus 2,058,693 1,884,206 Custom House, Montreal; Belgo-Canadian Building, Montreal; irieal, and no pleasing 
emp gene 


1923 able factor has been the negotiating Gnasmaiepnatinis cossladsiipigeate Tan ’ 
Profits $1,482,234 $1 bonsai nn —— vie s large Eng- Total surplus 1,884,207 1,705,182 Examining Warehouse, Ottawa; Montreal Power Building Annex, ! ties, a = ee. agen 
setae en ny which had widened . é j 
en ones 415,158 | Scope of operations. This was _ ston C.P.R. Freight Sheds, Toronto; Montreal; E to solve the problem. On the « 
000 600,000 —, atage the parent company] +s Resulting from forfeiture and can- hand’ eine geeemen ag mernaroh - 
Net profits 678,082 578.473 ae e new connection is with cellation of common stock. wee = oe ° 
Dividends 822985 619.998 | Power, Traction and Finance, of Lon- | Eight Years’ Earnings— : °1 3: ff investigation and revision of 
——_——__ -_______| don, and engineering group which has| Year — Earnings Dividends Surplus And Many Other Leading Buildings - _§ dian freight rates. Representatio: 
x144,903 66,247 successfully undertaken financing and 1917 $1,033,817 $571,000 $1,340,440 ° ~ e a ae them of glaring abuses or of com 
Balance forward 6,820,411 6,629,768 | construction of large engineering| 1918 1,810,598 378,000 762,538 From Halifax to Victoria. |} & cial discrimination will be rec 
Total surpl  BB7BBOR  Aaawaie | oro.ects in many parts of the world, 279'562 arias most carefully, and will have 
on ao, 675,508 6,696,015] A favorable factor in 1925 was the *1,361,004 90,000 eight ine the whole ma 
Int. written off 3,951,909 | nayment of 2% per cent, on the pre- 104.709 eH > ngle example of one of the n 
: ferred arrears in August. The last *74,966 1,884,206 ifficulties that Nova Scotia 


meets te inte 


2,744,105 | “ividend on the preferred was paid 101,981 1,705,182 “ae in order to 
a in July, 1922. The August declara-| | * Loss. “§  j2stern portion of the acute fuel 
x Deficit. tion came just at a time when the | Market Record— - is the fact (touched on before) 
Eivht Years’ Earnings—_ stock was about three vears in ar. Ph a gm 1925 = the 14-foot grain carriers | mc 
Year Earnings Dividends Surplus|rears and which would have con-| pre 2 & @ wamae * . (astbound Montreal to Port Colt 
8 


$2,061,609 $ 780.000 $4,466,293 | ferred voting rights on the preferred {passing Toronto) are practical; 


Taitees aseane shareholders. To the end of 1925 the ways empty of heavy freight. 


1 * 3 * coal rate tbo’ ted und 
2'213°731 5778672 |2Trears on the preferred total 23% | All Records Are Broken C t t C © t d westbound quoted unde: 
1,707,339 ‘ rer cent. i ildi iviti p Y mil e Present lake freight structure m 
ge Ge elo in Building Activities onstruction Company,Li . Spee ees 

482, 6,629,768 authorized Outstanding | NEW YORK.—Building operations T I ors to compete in Toronto 

1924 1,593,631 2.744.105 | Com. 30,000 shs. 30,000 shs. no nar V. f “oy & op MON REA American Is. I 

0 188, Pref. 2,000,000 $2, *|for 1925 eclipsed all former records coals. If, however, a sp 
Market Record— mes aes Dividend Honea” VA PPAOe $100 on. 11s considerable margin. According ae conceded with the obje 

2 oe ee cena, a pee ont. ver ennem, pay. to = F. 7 penee en ex- ne —. -o. a rete a — 
able, Mar., June, Sept. , t = . ae ible that u r cel 
Pref. 114%100 S68 Sait 5S 58 | paid Mar.’S1, 1022. Passed for quar- |600,000,000, @ gain of nearly ‘35 per GENERAL CONTRACTORS circumstances Nova Scotia « 
eee ter ended Dec. 31, 1922; 2% per cent. |cent. over 1924. Since 1922, each suc- Tred, make an impression in Tor 
A. E. Dyment, chairman of ; Ug.» oe aeeenee. ceeding year has shown a substantial e difficulty appears to be that 

yment, of board; D. C. | Officers and Directors— ; ; P+ ; Special westbo 

Durland, pres.; S. Haas, vice-pres.; J.| R. A. Stinson, pres. and gen. mgr.; Gor- |increase in building expenditures P not be und lake coal rate 


J. Ashworth, gen. mgr.; G. W. Bead-! don F. P » chai ; |over the one preceding. aeiiner ee oaee 
ea: on erry, chairman of the board; Dp ng. oe wiele question of the : _ 


r . 4 ae "g Great Lakes. It is obvious 
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lantic ports of the United States, while | Besco Railway Lines ings is now two hundred and seventy 
the Maritimes are drying up and our y il d this i tantl wing. To 
youth is fleeing from the land of its an Important System loons ‘the traffic aes shane tend sev- 


birth as if there were a pestilence here. The railways operated by the compan-| enty-two locomotives are required, and, 

Either we get a just and honorable | ies which constitute the British Empire|as has already been noted, these are of 
deal in association with you or we cut | Steel Corporation carried approximately | more than usual power. Twenty-four 
loose from the Confederation and start | 9,500,000 tons of freight in 1924. A more | passenger coaches are in use; fourteen on 


























id off on our own, as an independent prov- | exact idea of the extent and importance | trains provided for the general public 
4 : be Overcome ince. of the corporation’s railway properties | and ten on trains which are reserved ex- 
culties H. S. CONGDON. may be gained from the following facts: | clusively for workmen employed by tha 
§ to Bupply Central Dartmouth, Jan. 14th. The combined length of tracks and sid- | companies. 
anada 
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THOMSON, M.E.LC., 
By LESLIE R. 

Engineer, Montreal, in paper before 
Conte ing Institute of Canada. 


‘Canada, roughly speaking, is a strip 
' ane three ‘thousand miles long 


"perhaps fifty to ond hundred 
wide. At the two extremities 

js abundance of good coal, At 
Poo there is none whatever, 








Ree 





just at this point that 
though it eravity of coal consump- 
= fies. In close proximity are the 
finest bituminous mines in the world. 
As already pointed out, these Ameri- 
can mines during a period of years, 
have had a steady increase in the 
output per man per day. The Alberta 
fields 




























































Coal and Ore Docks of the British Empire Steel at Sydney, Nova Scotia. 





we have here a very delicate point, tendency to force the railways to haul 
and the writer quotes this example | ©ommodities at less than cost, except in 
as one instance of how intricate the oe ee = and ened 
meath : . ecommends that, if for national rea- 
a we =. ee ee ie sons it be desirable to have Ontario be- 
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t possibly compete, -and 
the Senn ‘Scotia fields have a decreas- 
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) A } come a market for Albert , 

ing output ae man nee day. ae responsible point of view. council urge nen "the Sheek aeace 

American fields have decreasing cost The writer ventures to suggest that | ment the wisdom of bringing about such / 
ton pit head—the Nova Scotia | the following steps be taken: a result by subsidies or tariffs, rather 


have a far higher cost and pos- 
sibly increasin —. This is the 
essence of the problem. 
; writer believes, for reasons al- 
ready outlined, that a complete Can- 
adian supply for Canadian needs is 
from a purely economic point of view 
almost Sodinen. On the other hand, 
if the people of Canada desire to 
reach an independent fuel position ir- 
respective of economic law, it can be 
done by means of tariffs and bonuses. 
Before taking such an important step, 
, it is essential that the facts 
of the situation be collected, collated 
carefully, and their real import under- 
stood. In this connection the real 
cost of moving coal should be known. 
It should also be understood why 
Nova Scotia prices are moving up- 
as a general tendency 
over a period of years—and outputs 
bod ring thes day a — 
same space of time the 
American bituminous fields of similar 
types of mines are going through dif- 
ferent cycles. The public anxiety to- 
wards the Nova Scotian situation is 
reflected by a corresponding disquie- 
tude in England over a similar state 
of conditions obtaining in the British 


That the federal government set on nae by imposing non-economic opera- 
foot an enquiry into the actual cost | ‘'0" © the transportation systems. 
of moving coal in train load lots and |... ae sn Goemaieds yen ae that 
: : : e urge - 
= one lots in order to place this centrate their efforts on the produe- 
matter beyond the realm of half-in-| tion of the high-grade coals for supply 
formed controversy. This duty might | to the western region rather than on the 
- ee with ergo by the ae of their low-grade coals to 
ailway Commission of Canada, but | Ontario.” 
—~ its a be not made public 
without including in the final figure . 
proper allowance for overhead, de- Letters to the Editor 
preciation and profit. Any other 
course of action might seriously pre- The Case for the Maritimes 
judice the whole question of a long| Editor Financial Post: 


haulage movement of coal. Here is the position of the Maritimes. 
_ For example, the real cost of mov-} We came into the Confederation under 
a — .e on from a ne to a easly eneenatees ot ot conditions. 
oronto shou examined. In many | Ontario did the same. e conditions 
cases the 14-foot draught vessels com- | 50 far as Ontario is concerned have been 
ing down to Montreal with grain re- carried out to the full. The vital condi- 
turn absolutely empty to Lake On- tions agreed upon regarding the Mari- 
tario. A ballast cargo of coal to To- ee ~~ os —— Pee hes 
+ 4 , were to have the whole o e trade o 
ronto might be shipped very econom-} Canada, both import and export, during 
ically. The purpose of this suggestion |the time the St. Lawrence was closed. 
is = = at — facts of the case - That se - cosontial condition of 
order that the government ma union. Another essential condition o 
able to assess accurately the ahaa the union was a promise to Ontario that 
of assistance required to place Al- the Confederation should contribute to 


berta and Nova Scotia coals into On. | th® development of the canal and water- | 
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“Brass Pipe Plumbing for 
your Home’’ explains the cause 


of most plumbing troubles and 
tells how they may be eliminated. 


It informs you how to ensure 
a pure, full flow from the tap— 
water that is wholesome, clean 
and sparkling. 









» + ~ way system of that country. Well, the 
tario on a competitive basis. . |rest of Canada has so contributed, and 

The writer now submits verbatim the canals are built. but the Marttimes 
certain of the remaining detailed re-|have never seen the promised trade 
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commendations of the E.I1.Q Com-|they were to have. 

mittee. In these recommendations he| It is very nice indeed to preach “let 

concurs: by gones be by gones” when one party 
“Your committee recommends to|t® ® contract has his full share and 


council that the federal govern t See te le ee Sere o 
government be look in. We have come to the point in 


If part of the low prices and in- 
creasing outputs of the American 
mines are due to a cycle of disorgan- 
ization, unfair competition and over- 
development in these fields, then some 




































urged to take appropriate action in or- 


Through illustration, dia- 









































estimate should be made of the | der that each of the provinces concerned |the Maritimes when we are fed up with cet 
amount of price adjustment to be | should adopt after discussion standards | this sort of thing, especially when that fT gram and text, it shows how in- 
expected, and the time when it will | of quality and regulations governing de-| tTeatment has been repeated time and <oo® e * . 
take place, in order to — a a of poate. etit this . —y the “hat ieuk ths seaiidinds inmate owo™ ¢co> ane convenience and expense result- 
amount of assistance to gran public in their purchasing of coal wi + , at P aM ‘ . 
to the Canadian areas, To the best of | "ite, Prowected i, Any TAY. sat une Hallway? What bout, the ensctaet eat ing from rust-clogged pipe can be 
the writer’s knowledge een has | council place on record with the federal| regarding the building of the Trans- C3 vee gh cert 2 ~ banished. It is a story of lasting 
fies in Canada when 50 | covernment its appreciation of the continentals ? Have not the Maritimes oc Eu ¢co™ ¥ ° 
ane j In is "being shown in the | valuable work at present being under-| paid their full share of the cost of es on oe co cie™ efficiency and economy. 
* question of fuel and a national fuel | taken by the Dominion Fuel Board, that | building these roads? Were they not a" ot pert ev” 83® 
policy. The public, the miners, and} the government be urged to prosecute} built on the understanding clearly ex- ro oe oi PN 
rn the operators are all agreed that the | this work vigorously, and, further, that | pressed in the statutes of the day that pe a . ‘ 
‘ matter is one of national importance any so-called national fuel policy should they were granted their vast subsidies iid aw Write for this Book today. 
and not merely a dispute as to wages ee after eeelving, beeen er Sa coneiiiens Gat ey eoee » do ? wt 
> aoe rae s and reports . t -. ° 
_ ae: or oe a eretrs one minion Fuel Board. 7 r . a ie ports’ ? Have they aone | = ? Where ‘ 2° 


Couvell go on secerd'ts oppecing ‘tas [tous cf Wels Hiewise vers tae Ae ? COPPER t BRASS 
Steel Horizon Brightens as oe ASSOCIATION 
Trade and Industry Revive : nee 


Sealing Weed 3 EEE 
which it is difficult for the Canadian , United States Steel Corporation, an | _ ™ 
producer to meet. The lower wage] accepted index in the industry, for 
scales and living standards among|the past two years were: 
the workers in these countries, in ad- (Thousand tons) 
dition to the effect of depreciated 1924 1925 
currency and the accessibility of raw |January ............... 4,798 5,037 
materials, makes production costs rel- PON ~ vinst% vba sive 4,912 5,284 





but are of infinite importance to the 
future of this Dominion, for fuel is 
undoubtedly one of the basic facts of 
our civilization. The spirit of a sin- 
cere desire to solve this formidable 
problem has been born in a new at- 
° r mosphere of national feeling, and in 
this this atmosphere alone will a satisfac- 
tory solution be found. The order of 
the solution is beyond question: 


lst. What are the facts? 
2nd. What is the real import and 
explanation of the facts when gath- 


: negotiations, etc., are no longer the 
t . sole concern of the disputing parties, 



















Condensed Annual Statement 
























































































































: : I ite hia aoe a asain a 4,782 4,863 
ered? atively low. Furthermore there is @) ony 7 722222020222001. 4.208 4,446 
Sed. The initiation of a national | tendency for the French and German} ygay ooo 8,628 4,049 es 
‘Regina; - é poliey based on the facts. ia ceneiemetnehn Sie Se in welees DD. panies avepsuee lye 3,262 3,710 Increase over 
cs werk Danes eee iuine This soanente a competitive problem a errs 3289 S12 1925 1924 
a ? i i i i i MOCPLEOMDCE .. nce eer nceee ’ ’ ; ; ; i 5 } 
will meet successfully so grave a | iZ,conmection with, Wwihtel Gtates are | October occ tral 4109 New Business issued (Ordinary) $ 71,516,357.00 $ 8,341,152.00 
situation. , somewhat alarmed. The situation has | November. .........-++.. a Business in Force (Ordinary) ...... 417,703,158.00 37,061,438.00 
Transportation been a matter of somewhat less con- ves Fete cee 
The cost of transportation —_ _ z= Gomnte up a - oe nea race ee I oo iiics ccicaidecbendippictneinen 19,478,795.16  2,615,549.40 
i ova anadian concerns nave na 0 anadas Output of iron an S 
Scotia in ene of Ths rock tendamentals — their own markets remarkably | is still oe ee ey in ae po epg coece Speccoceccoosocsess so aee aunna aoelsae be 
i blem. It is ob- | well. . : son with that of other countries, pig BADUITICS 20s ccccccccsvccccsccccccnceccoccesece ° 0. 
on it with dad cot fh Yar eke ‘turf abun yes aetna af Osbon , 3,062,402.35 382,092 
rther to ooks forward to a Dig against a wo otal o . , ‘ 
age Alberta coals can move fa ee arreraniee 2 NS Teer Oe eae © Cenain te cine Gross Surplus Earned .................. 962,402. ,092.58 


the east and Nova Scotia coals can 


penetrate further westwards into On- Provision for Future Profits to 


decline in the volume of building and | 1,900,000 tons against the world’s out- 









: : rtati industrial activity in general, and the | put of 117,000,000. According to Iron i 
Ottawa; ; beste S Pre nny cutslde t saa volume of future orders is still on a| Age, the output of the various coun- U wine epee oe Fat d “Conti os 7,236,072.00 890,873.00 
: of this paper, but certain points may | large scale. Unfilled orders of the! tries is: nassigne ro an ontin- 
.S. be raised. —Capacity to Produce— —Largest Production Ever Made— gency Reserve ...........0  2,801,571.70 359,613.03 


Steel Ingots 


T ian freight rate structure 
Some Gees PigIron andCastings PigIron Year Steel Year 


is at once delicate and intricate. In 
































rely | United States ........ 49,000,000 56,000,000 40,361,146 1923 45,060,607 1917 
mtreal ; sabre ged pong Sew stig ce oe aga Tea 1,300,000 1,900,000 1,107,000 1918 1,695,000 1918 IMPORTANT ITEMS 
nom, ‘A tics, such as comparative rates per | Mexico ........+...-. 800,000 800,000 ....--., wen arees pcocinaneanbipcastcenscamiiapemienencgies 
% Seen ae ee ae ton aie ones — She 2 ieee eee 1000000 10,481,917 1913 9,553,715 1917 (1) A large incr e in new business production. 
5 eS we | ee 000, ,000, 481, ; ° e ° ° 
A hand, the Railway Commission has in| Germany .....-....... 15,000,000 17,000,000 *19,309,172 1913 °18,935,089 1913 (2) Business in force substantially increased. : 
hand ot ten mad tevision’ of Cana. | Belgium’ ........2...2 “800/000 $'300000 781000 1924 '2:780:000 1934 (3) Interest on policy proceeds, profits, etc., main- 
dian freight rates. Representations to Luxemburg ........... 2,800,000 2,250,000 2,547,861. 1913 1,886,084 1924 tained at 6%. . 


them of glaring abuses or of commer- Holland ee occesesesece 100,000 Saeeen,.. #eaenddeen -* _,) easeaece 


cial discrimination will be received 







(4) Expense rates have been reduced. 













































; Northwest Europe .. 44,400,000 44,500,000 : 1 
most carefully, and will have great} Russia ..........---.. 8,500,000 8,500,000 04,687,300 1913 04,169,200 1913 (5) Mortality only 34'2% of the expected. 
ee ‘a clarif — — = Poland. sssseseeeeee. 1,200,000 1,800,000 1,081,128 1918 1,048,638 1918 (6) Assets have been increased to over $73,000,000.00. 
example of one o SI Es Sakis aise , BOD. Pewsaated’ sit * eerie 
difficulties that Nova Scotia coal Austria Bice 600,000 900,000 $384,000 1924 $841,000 1924 (7) Income nearly ene ees - 
meets j te into the | Hungary ............. 400,000 400, ’ ’ i 000,.000.00— : 
SaMNa portion of (co eunte Snel axes Cascho-Slovakis pues 1,800,000 1,800,000 $1,050,000 1924 $1,850,000 1924 (8) ee ne y, ant , ? 
i t eee eeteeeeeereee ’ ’ ’ ’ ’ . 
3 ae acne (touched on before) that | rai, 222200. 600,000 600,000 497,726 1916 470,241 1917 g pany ry 
westhou nd Montreal to Port viene OMED «ic cdcicvstone 1,000,000 750,000 828,969 1917 614,111 1916 
ceaning eee ee ey S eee 8 oneeeed Sas F70'000 11500000 780,000 1919 «845,086 1920 
8 empt of eav rei &. Sree 5. cs eck bacnesesie ’ , ’ ’ D ’ 
. d coal rate ‘westbound aacted cote the China on she h.dee op saad 950,000 400,000 a aoe yy 1922 
ite present lake freight structure makes | India ................ 800,000 850,000 613,627 1928 215,405 1923 
it impossible for the Nova Scotia op- | Australia ..........+-. 500,000 wee 416,050 1924 ooteee 
erators to compete in Toronto with South Africa ......... «> eaters WOO Ss seevess 5 
merican coals. If, however, a special} ‘The World ......... 108,000,000 117,000,000 77,536,000 1918 80,308,000 1917 





rate were conceded with the object of 
ng some freight rather than 
hone, it is possible that under certain 
umstances Nova Scotia coals 
could make an impression in Toronto. 
The difficulty appears to be that this 
westbound lake coal rate can- 

the be granted without prejudicing 
@ ite whole question of the grain rates 
_ % the Great Lakes. It is obvious that 















*Includes both Luxemburg and Alsace-Lorraine; 1913 pig iron production of 
Luxemburg (2,547,861 tons) and of Alsace-Lorraine (3,864,000 tons), deducted from 
the reported figure, leaves 12,897,311 tons for Germany. Similarly, for steel, 
deducting the 1,336,263 tons of Luxemburg and 2,286,354 tons of Alsace-Lorraine 
pares ee tons for Germany. 

ngots only. 

re ag in 1916 produced 2,880,000 tons of pig iron and 8,278,000 
tons of steel. 

**One plant only. 

(a) Includes productien of Peland. 
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company to redeem the outstanding 
bonds in dealing with Argonaut’s 
Laval-Quebec interest. He said that 
Argonaut gets 1,400,000 shares of 
Laval-Quebec, adding: The whole -1,- 
400,000 is deposited with the Montreal 
Trust Co. in guarantee for Argonaut 


ARGONAUT FACES 
BETTER OUTLOOK 
SAYS ACTIVE HEAD 


= | THE 
News of the Mines: 4°?" tnt'nvestors 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 
Some New Highs Are 


































Free Map of Quebec 
Gold Fields 


A specially prepared - 
















































































































Wi anda C 1P mong the Mi . 
Mines bonds, of which $459,000 have been 

ill Nor a ontro . ass gegen - Well on Way to Become |2°!4. As soon as Laval-Quebec is well map. You should 
d f H Il re Advances in the mining market have| Poa] Mi To Use Laval under way, — . these shares will have one. Send to. © ee 
nto an S O O In e not been so general, but there have been eal Mine—10 be sold to redeem all of the outstand- day. qc. 
several during the week. McIntyre Shares to Meet Bonds ing bonds, thus relieving Argonaut Be 
: passed $26, aes lake Geld sone ed ; shareholders of this burden. : W H Thorburn & Co. 3 = 
Pres. Timmins Said to be Largest Shareholder and His notable one to dame of C. B: Senet “Argonaut is well on the way to édeenae a aaa, = ~ LIMITED aa ee 


close to 30. become a real mine,” says J. A. Naud, 
Some stocks, notably Noranda, en- | general manager, in a letter to The 
countered considerable selling and | }inancial Post in regard to recent 


reacted slightly. The public seems to be fi . H they h id 
slightly hesitant, due, no doubt, to the Inancing. tie Says they have evidence 
fant that naan bea are quite high |of the mine’s possibility and are fully 


under 500,000 shares with a total mar- | and reactions are not impossible. How- |provided with the means of bringing 
ket value of close to $9,000,000. —- = —— _ : = ling - 7. » ~~ * " good = pe ee 
This i eans \ ng - 
6 8 Sementons ount of | tion remains, no break may be looked |time ‘the roe Ap sans Counslidabid 
money and indicates clearly that big | for £ 
: shares appeared on the exchange. In 


money is interested in the proposi-| Tough-Oakes eased back 10 points. 
tion. ’ ‘ The esoves in his stock are a litile puz-|a, letter to shareholders Mr. Naud 
says: 


zling. The rises and fall have been so 
The above are by no means facts. hare that the suspicion that there are| “After we have been provided with 
They are gossip, but a lot of it comes | infiuences at work seems justified. Hol-| all the necessary funds to carry our 
from fairly close sources. linger moved up ior, = $0 mark. present promrensane of dovelopenent _to 
recasts i ing in- | Mining . eased a little. e Post | a ousan eet, wi wo galleries 
— th =~ —_—- Hollings is | has delayed its analysis of this stock | opened to the expected point where we 
leadite $3,000,000 at 7 per cent, and anticipate coming into ore bodies, we 
, ? 


one week. 

While some activity is developing | shall still have in the treasury upward 
that Noranda shareholders can take ; aan of 700,000 shares of Argonaut Consolid- 
up one new share of Noranda at $10 | and 


among the small issues, the producers 
ividend payers are still in the | ated. . 

for each 15 held. This latter would | front. “While this is going on, the mill is 

give $948,000 and with the Hollinger producing regularly, taking care of all 


loan a total of $3,948,000, and would ordinary expenses and of a great sur- 


Company is Credited With Loaning $3,000,000— 
Did Not do so Without Having Some String 


best interests of the company and 
shareholders as well. 


Royal Bank Bldg., Toronto | 











OPEN MONTREAL BRANCH 
Morgan U. Kemerer & Co., Toronto 
brokerage house, has opened a branch | 
in Montreal. 





interests control|year transactions have totalled just 






Will Hollinger 
Noranda ene. if they do not do 


so already 

Does the fact that Horne Copper 
shares have not figured in forcasts 
of Noranda’s latest financing mean 
that Hollinger shareholders are going 
to have the opportunity of taking 
them up at same time as certain 
rights are extended to Noranda share- 
holders ? 


These are questions that are being 
discussed by mining men while await- 
ing an official announcement of Nor- 
anda’s plans. This will be forthcom- 
ing almost immediately, President J. 
- Murdoch informed The Financial 

‘ost. 


Mining Machinery 
and rock drill 7 
column parts for 314 §.S, 
column — hose couplings, | _ 
TELEPHONE 67. ae 


Elliott & Whitehall | 
Machine and Tool Co. — 


Manufacturers of 


Milling Cutters, Reamers and ~ 
Small Tools, Chucks and Fix- — 
tures, Special Machinery, Jigs 
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GORDON P. O'REILLY & CO. 


Investment Stocks 

































and Securities 


MONTREAL 120 | 





Reem 423 
Phone M. 2433 















Properties of Merit 
Wanted 






GOLD HILL SHIPPED 





The report that Hollinger is ad- da’s issued ital 1,516,- lus going into development, thus ef- Prospectors having claims d Di 
vanci $3,000,000 to Noranda at 7 make Noranda’s issued capi aoe ecting savings in our treasury to a that will stand samplin on ee. 
per cent. is pretty well credited. It is |900 shares out of 2,000,000. CAR, GOT $20 A TON | great extent. write Box 31, The Post. Ne GALT, ONT. 





“Total recovery of gold and goope, 
as paid to us by the Mint and Smelter 
combined, from March 10th (the date on 
which we began operating the mill un- 
der power from our new transmission 
line), to December 31, 1925, has been 
$253,353.42. 

“Plenty of ore is in sight to carry on 


This would certainly preclude any 
further financing for some consider- 
able time to come. The next large 
sum required would be for a smelter. 

During a recent hearing at Quebec 
when the incorporation of Noranda 


Send all the facts. 





Promoters. Stocks at Timmins 


VINCENT WOODBURY, 
Representative 


also figured that there must be an 
im: t string to the bow of the 
Hollinger people when they decided to 
take the risk on Noranda for what 
really amounts to 2 per cent. This, 
coupled with the fact that it is now 





New Company Organized to 
Allow Full Swing in 
Financing 















l. J. ISBELL & Co. 





























townsite was up in the legislature it : : jm 
that President ‘Nosh Timmins, Hol-|was said that Noranda had already |, now company with tke ests connie | operations, at least at the present rate Limited 
linger Consolidated, is the largest in-|spent, $1,200,000, and was spending | sation as the old, $8,000,000, in which | enlarging our production once we have Mining Stocks We Solicit. 
dividual shareholder in Noranda, are |$50,000 monthly on actual mining Op-j|the old shareholders will get an even | onened new levels. We are now pro- s : 
not without some significance, erations. By May, 1927, it-was stated | exchange, though the distribution of dees at a much lower cost. e Authentic information gladly inquiries from those 
New York has been the heavy seller |the investment — > a, + hail _— is being held up until! problem of gold and copper ore found furnished on request. interested in Can- 
nada . Pres n . . oc . i rt i rti rt ’ as ° ° * @ 
of Noranda. Canada has been the Moe eee that the company |, 72¢re ,Will remain unissued 933,437 been solved, by D. Re’ omas, Vchiet McKinnon Bldg., Toronto adian Mining Invest- 
buyer. Ownership is said to be coming € i aa oaeear shares of treasury and these with 750,- engineer, ” Phone Adel. 3806-7 
back to Canada. For some days now |had built a smelter and conce 000 vendors shares have been optioned “Sinking from 750 to 1,000 feet is ments. 


to Chas. Cronyn of Toronto, who is 
providing the finances for the further 
development of the property. 

Gold Hill recently shipped a car of 


and the total expenditure apart from 
the town would be about four million 
dollars. They were now taking in the 
cement and hoped to have the founda- 


there has been a heavy selling of stock, 
mostly from New York. Canadian de- 
mand has absorbed this stock and is 


more than half way completed. A sta- 
tion has been cut at the 875 foot level 
and will be — jointly with the 
1,000 foot level, as soon as we reach 


KIELY & SMITH} 


Members Standard Stock 





















still bidding for more while offerings [ : ore for testing purposes. It was from|:; ; ; ” 
have fairly well dried up. In the past |tions ready by the time the railway development and taken from the dump it, in about five weeks. : : Exchange, 
week there has been 90,000 shares |got to Rouyn in September next, and| The return from 33 tons showed an | Mr. Naud reveals the plans of the alin Canadi ifi 
hands involving more than |have the smelter in operation the fol-| average of $20.45, whieh checks well a t liver eacsecam Bldg., 







with the hand sampling of the mine. 


Tough-Oakes Meeting 


GOWGANDA 


Important developments are 
taking place at this prop- 


change \ : 
$1,500,000 while since the first of the lowing May. 
CROWN RESERVE HAS | Vipond is Now Handling 














Sutcliffe Company Ltd. 
































i i CONSULTING ENGINEERS 

HOPES ON 425 LEVEL 175 Tons of Ore Daily a and Se heii For practical assistaneé 
Vipond Consolidated produced in| During the past week the market has ae cae ain” Gamera report wi ch will be mnalled to th f 
Current Position of the Com- tons of ore} given considerable attention to Tough- NEW LISKEARD, ONTARIO on request. Application will rn 





January, Fhe from 5,24 f 
milled. velopment was continued | Oakes-Burnside. A week ago The Post 
throughout on the 5-8 ore system at the | stated that the annual meeting would 
300 and 6500 foot levels and in thej|be held around the 20th. Other reports 
northern extension of the central sys-/| were that the meeting was on the llth 
tem at the 500 and 600 foot levels with | and the move of the past week may 
generally favorable results, What is ap-| be discounting the good news of the 
parently the No. 9 vein was cut by dia- | meeting. The meeting was to have been 
mond drill at the 1,200-foot level carry-| held on the 11th but was put over 10 
ing material of commercial grade. Until | days. There may or may not be some 
this vein has been developed by ex-/| spectacular news, but it is said there 
cavational work, it is too early to say }will be encouraging news. Manager 
whether the discovery is of importance | Allan Stuart’s report is one to look ‘for- 
or not. The first unit of the enlarged | ward to. Of course, the feature will be 
mill came into action at the end of the | the that he has found ore east of 
month. the dyke or fault; that it looks very 


promising and that the company has 
CENTRAL MANITOBA near a mile extending east from where 
LOOKING EXCELLENT 


the ore was found. The meeting is 
long overdue and will mark the first 
Crydeman Property of Mining 
Corporation Said to be 






and business man in 
the testing, inspection 
and use of all materials. 


be made to list these shares 
at an early date. Phone or 
write without delay. 


George S. Cochran & Co. 
STOCK BROKERS 
310 Transportation Building 
Phone Main 0055 
120 St. James St, MONTREAL 









pany Not Strong at 
Present 


rt of the Crown- 
Reserve Mining Company, Limited, for 
the year ended December 31, 1925, 
states that during the year steady pro- 
ee ee on the a _ ‘ 
roperty in the exploring and develop- 
of the mine upon the different 
levels, with varying results. A diamond 
drilling camp was also carried out 
and the last diamond drill hole 1,200 
feet east from the main shaft, disclosed 
at 425 feet in depth a body of ore about 
60 feet wide carrying values from $8.60 
to 60 cents per ton. 

Development work is now proceedi 
towards this body of ore on the 4 
foot level and the directors are in hopes 
that a large body of ore of commercial 
value will be disclosed. The report on 
the Larder Lake operations will sub- 



















JAMES W. SEWALL 


The annual 





Consulting Forester. 
OLD TOWN, MAINE. 
Largest Cruising House in America. 


Milton Hersey Company 1 
Industrial Chemists and Engineers [ff 
Montreal Winnipeg |} 
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ISBELL, LOGAN CO. 


Mining Investments 


190 St. James St., MONTREAL 
Main 3401 









official announcement of the prospects = 
in the change in the company’s fortune. 
The company is driving a winze down 
a few hundred feet on the ore body 
west of the fault and it may be that 
some news will be forthcoming in re- 















Limited, Montreal 
























mitted in full at the annual meetin Shaping Well In Ottawa 
by the mine manager, N. J. Evered, — oe MOWAT & MACGILLIVRAY Notice Re Ex Securities 

E. who took complete charge of the) ‘The reported excellence of the show- sees ns Members Standard Stock and Mining oti e chang e of ritt 
gg Paeadee “will show that|ings which Mining Corporation has Keeley is De veloping ‘ Giieie ant Bonds : 
a large body of ore has been blocked out |9pened up on the Crydeman propert, Some New Milling Ore Direct wires to Toronto, Mentresi To the Shareholders 
in No. 1 vein above the 675 foot level|in Central Manitoba, has awaken Gecealiiebainiaiass and New York of Asbestos Corporation of Canada, Limited 
estimated at 137,194 tons, assaying at/new interest in that section. Keeley Silver Mines produced in Ground Floor, Union Bank Bldg. ’ . 

= SS —— atone $5 a This is oa ee ae aa deneery, yr aaa of silver, 16,465 Ottawa pacers to our circular letter of November 20th, 1925, we beg to ac 

showing in the area, the er pounds of cobalt. you that at the Special General Meeting of the Pref omr 

ton. In addition to the above there is|1). Central Manitoba property in| During the month minor discoveries Shareholders of the Company held December 18, “1995, Bylaw “E” of 


a further 100,000 tons assaying between 
$4 and $5 per ton. 

The financial statement shows income 
during the year amounted to $10,867 
and expenses $10,391, leaving balance at 
eredit of profit and loss at $206,834. 
The balance sheet shows total assets 
of $3,308,886, of which mining lands 
at Cobalt and Larder Lake constitute 
$3,173,123. Current assets are shown 
at $27,954, while current liabilities con- 
sisting of accounts payable and accrued up 


to $66. 
wages total Joes ‘Sane 90000. a It is understood that plans are un- 
garding finances the report states der way to open another excellent a: ‘far aan aes “ST tae 


that during the year the arrangements : : . 28 
for the ale of a om block of freneury looking property in the district. are in interesting positions. 


stock to a leading financial firm had 
been carried out, and with the proceeds 
of the sale development work on the 
mine was pushed forward. Additional 
funds were required to continue the 
work, to meet which treasury shares 
were disposed of in the open market. 


were made in several localities in the 
mine, mainly in various parts of the 
16-28 vein system. Certain of these 
discoveries are ofno importance—others 
are more promising, new milling ore 
being in process of development. The 
cross-cut from the new eleventh level 
or 820-ft. level to the 16-28 system is 
in progress. 


NEW QUEBEC ISSUES 


Company’s By-Laws, authorizing the sale of your Company’s und ci 
and assets, was unanimously sanctioned and approved and in accordané 
therewith, your Directors have sold to Asbestos Corporation, Limited ( 
New Company), the entire undertaking and assets of Asbestos Corporation 
of Canada, Limited (the Old Company), and have received as part consid#) 
eration the following fully paid securities of Asbestos Corporation, Limited? 
(the New Company) : 


which John Taylor & Sons, through 
their Canadian company, Anglo-Can- 
adian Explorers, headed by A. D. 
Miles, have become interested. 

They are meeting with splendid suc- 
cess on the Central Manitoba. 

The Mining Corporation has a shaft 
down 51 feet and sampling carefullly 
done is said to have revealed values 





B.C. Bonanza Mines Ltd. 
A REAL MINE 

Full particulars on request 

Fidelity Securities Corpn. Ltd. 


Insurance Exchange Building, 
MONTREAL. 









$4,000,000 face value 6 per cent. General Mortgage Bonds; Se 
4,100,000 face value 7 per cent. Non-Cumulative Preference Shares 
of the par value of $100.00 each; and fe 
77,000 no par value Common Shares. 


, _ You are now entitled to receive in exchange for your present share hd 
ings in Asbestos Corporation of Canada, Limited (the Old Company), 
curities of Asbestos Corporation, Limited (the New Company), as follows? 


BEAUBIEN, BUSFIELD 
& COMPANY 


CONSULTING ENGINEERS 








COLUMBUS-KIRKLAND 


What is doing on Columbus Kirkland? 
We hear of interests cayesodiing, large 
individual shareholders and offering 
them 10 cents a share whereas the pur- 


NEW GOWGANDA OPERATION 
Philadelphia interests are reported to | im nis ee en 7 i. Water ir PREFERRED SHARES 


oe Ben up the Thompson group next 
the e in Gowganda. For each $100.00 Preferred Share held of the Old Company: . 


aay 









i ket price is around 8. “Your 3 

GOLDALE sock io wasth Toe. to us,” is the ex- — face value 6 per cent. General Mortgage Bonds (the New. { 

Goldte, is stil negotiating, for, the | planation offered whet, the, shareholder i en —_ 

sa e of its group no ° cintyre, as . : . per cen on-Cumu ative Preference stock (the , j 
Th ts difference in price. It is said that 
ihe sameemeek han been aceked come kind "of a deal has been made in Adjacent To The Company). : 


ing. No agreement has been reached 
as yet. Dome is said to have offered 
ee for the group near their prop- 
erty. 


1-1/10 No Par Value Common Shares (the New Company). 


COMMON SHARES 


For each $100.00 Common Share held of the Old Company: 

1-1/10 Shares 7 per cent. Non-Cumulative Preference stock (the 
Company). 

1-1/10 No Par Value Common Shares (the New Company). 


You are hereby requested to sign and forward on o fore 15th } 
1926, the enclosed form to the Prudential Trust ame Limited, y 
John Street, Montreal, together with Stock Certificates covering your a™ 
ings in Asbestos Corporation of Canada (the Old Company), endomea” 
blank, with your signature thereon guaranteed by a bank or a mef 

a Stock Exchange, for surrender in exchange for the securities of 
Corporation, Limited (the New Company), to which you are entitled. 


In order to facilitate the exchange and adjust fractional holdings, 
rangements have been made with the oe oe Trust Company, Limited), 
whereby for the purpose of adjustment it will buy or sell fractional shares) 
at the rate of $75.00 per Preference Share and $25.00 per Common Share 
of the New Company without any commission or charge therefor, and for — 
this purpose, if entitled to a fractional share, you are requested to fill 


London. The deal savors of more of 
a market rather than a mining opera- 
tion. 


Crescent Silver Cobalt Mine 


One of the Most Interesting Developments in 
the Cobalt Silver Area 


The Crescent Silver Cobalt Mining Company, Ltd., 
owns 261 acres of the choicest mining ground in Cole- 
man Township. This Township has given to Canada 
| the credit and title to the world’s most famous silver 


LARGE PROFITS E Making M : es 

‘ ° t 
should accrue to those who buy shares in this Company B Maybe the aan Seater he Minttas 
at the present price of 25c. ashare. The stock should / News”’ contains profitable suggestions. Ask 


Largest Discoveries 

















Are some of the properties of Don Rouyn Gold Mines. 
Write for maps and booklet on Rouyn showing this 
promising company’s various properties. 


St. Lawrence Finance Corporation 
14 Hospital Street _- MONTREAL 





Why Not 


i i roperty approaches the the Buying or Selling Orders in the enclosed , whichever you may G& — 
increase In value as the prop ‘ly rel h Sar areeDy, sire. Certificates will not be issued for Seiten conte of the New Company: 
production stage. 35 strong silver veins have / Visit our F.G 
been uncovered and will be developed. A s Board R ’ ° OKE & CO. The transfer books of Asbestos Corporation of Canada, Limited (the Old 
: : : : : SZ _ oard Koom Members Standard Stock Exchange Company), will be kept open until the 15th March, 1926, and in the event 
This offer subject to withdrawal without notice. mS , 34 KING ST. EAST, TORONTO of any S areholders wishing to have the shares of the New Company, ff 
Fill in this coupon and mail at once for 42° 3 - which they are entitled registered in a name other than their own, a 
free information to Ps r so the teak Sian dare — that — of fat nee a ing? 
° Fr s of the ompany before the above exchange can , 
CRESCENT FINANCE “oO . 
$0 Bay‘Stret ore iiiSe wei noyAT™astareolin whee addrre hag, ter, canes, hen ott 
° Financial Agen c 8 ompany, Mont A therwise the 
moos 329 4 . ie ‘ ‘teeeentee =" a PU ay id will be recorded in the books of the ‘New Company in the same manner 8% 
Phone Elgin 3287 / fi 114-6 Pemberton Bldg., Victoria ADA, LIMITED, 
? , - B.C. 827 Rogers Bidg., Vancouver, ASBESTOS CORPORATION OF CANADA, 
; ce Members of Victoria Stock Exchange. =< J. T. McCALLUM, 





price 





Secretary-Treasurer. 










Asbestos Corporation of Can: lef ; 
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ylsory winding up of the 
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nothing, though many s% 
things had ha pened. 

Jos. Myers, Winnipeg, stepp 
halted the winding up _ an 
shareholders together. The e: 
vanced for the winding up } 
to keep the proposition fro1 
into Canadian hands, but only 
35 votes to stop the winding 
Canadians. “Canada” a Londo 
tion says: q 

“The Affairs of _ nee Mi 
mystery at present which w 
sttaanat to fathom. Further 1 
ceedings are pending aga 
managi director, and ther 
cannot aisvees that aspect of 
ter, Whether the two London 
who have now retired from t 
were right or wrong in thei 
that the company should be 1 
so as to preserve the remaini 
for the preferred shareholders- 
ter apparently of 1s. or 1s. 
share—is an open question, b 
interest of straightforward 
management and the _unque 
rights of shareholders, ‘Canz 
the strongest exception to 1 
cratic action of directors a’ 
compulsorily to liquidate a 
the management of which had 
trusted to them by a large 
shareholders, without even c 
those who put them in office. 
recall no similar case in rece 
of such an action by direct 
mining company, and we trus 
will be a long time before 
application is made to the court 

“What the policy of the new 
regard to the property will be, 
to be seen, but both the shat 
and the publie oe are ar 
know what kind of mineral dep 
is at Herb Lake, Manitoba, whi 
its appearance, elicited the mo 
ful prognostications from geolos 
engineers of repute, and yet, ¥ 
says of the ore were en 
ported to be commercially valu 
Jos. Myers’ offer to the Lond 
pany was to erect a i0-ton n 
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over 7,000 feet, that a 

that date had only touched a cc 

the property, and only 600 feet 
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neer of standing who had visit 
property, the chairman now tu! 
complete right-about-face and t1 
force liquidation. Conditions we 
actly as they had been a year ¢ 
Se change of front? 
e chairman said in his letter: 
ing last summer a thorough surf 
loration of the whole proper 
mn made; five tons of ore fr 
dump have also been sent to the 
ers. The result in both cases ct 
the reports of the engineers 2 
perts that the pereecs bee n 
mercial value.” Mr. Myers strong 
trove these statements, an 
that a thorough surface examin: 
the whole prope had not beet 
Instead of p ing with the ¢d 
drilling, by which method the v 
every foot of the property wou 
been ascertained, all that had be 
was to dig a few pits at odd 
the property, and some of the 
were not ‘even touched. But ev 
work had never been reported on, 
information in connection with it 
come from Mr. Kennedy, the : 


tendent. 
Value of Veins 

As to the value of some of th 
exposed by this work, Mr. Mye 
he had received advices from met 
ing at the property and others - 
some of these pits very rich o 
found, but that when this occur 
excavations were immediately < 
up, and it was an open secre 
many high-grade samples from 
property were sent out by some 
men working there, and he had se 
which had free gold showing ir 
profusion, and yet they: were tol 
Was no gold there! 

Mr. Myers explained that he |! 
his original shares and had in 
his holdings in the Canadian co 
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Gladstone Mountain dividend 
likely be increased or at least a 
paid to shareholders as surplus 
creasing. It will be very inte 
to wa development of latest o1 
opened up on the surface 1,000 f 
from present workings. It has 
appearance of a large vein an‘ 
proves up will add materially t 
of this property. 
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UP ENGLISH BINGO 
HAS BEEN BLOCKED 


Keep Out of Hands of Can- 
is Only Explana- 
tion that was Offered 








- mpt to bury a company in 

ich 000 of British investors’ 

was involved without consultin 

money areholders, is the charge levelled 

two English directors of Bingo 

id Mines, who were — a com- 

“winding up of the company. 

leoey in the eee ween 

weting, 12 months, had hea 

the 1a aie euch por sensational 
e happened. 

og oar innipeg, stepped in and 


Be 


e winding oP, — got the 
rs together. e excuse ad- 
nd ae the winding up move was 


into Canadian hands, but only 2 of the 
$5 votes to stop the winding up were 
Canadians. “Canada” a London publica- 
jon says: 
verThe Vtfairs of the Bingo Mines are a 
mystery at present which we cannot 
“attempt to fathom. Further legal pro- 
ceedings are pending against the 
manag! director, and therefore we 
cannot “discuss that aspect of the mat- 
ter. Whether the two London directors, 
who have now retired from the board, 
were right or wrong in their opinion 
that the company should be wound up 
so as to preserve the remaining assets 
for the preferred shareholders— a mat- 
ter apparently of Is. or 1s. 6d. per 
share—is an open question, but in the 
interest of straightforward company 
management and the unquestionable 
rights of shareholders, ‘Canada’ took 
the strongest exception to the auto- 
cratic action of directors attempting 
compulsorily to liquidate a company, 
the management of which had been en- 
trusted to them by a large body of 
shareholders, without even consulting 
those who them in office. We can 
recall no ilar case in recent years 
of such an action by directors of a 
mining company, and we trust that it 
will be a long time before a similar 
a is made to the courts. 
at the policy of the new board in 
regard to the property will be, remains 


to be seen, but both the shareholders 
and the public generally are anxious to 
know what kind of mineral deposit this 
is at Herb Lake, Manitoba, which, from 
its appearance, elicited the most hope- 
ful prognostications from geologists and 
engineers of repute, and yet, when as- 
says of the ore were taken, was re- 


ported to be commercially valueless.” 


Jos. Myers’ offer to the London com- 
pany was to erect a 10-ton mill and 
prove the mine. Mr. Myers’ address to 
shareholders was an attack on the move 
of Chairman Sir William Maxwell, for 
trying to wind up the company. He 
pointed out that a year ago the chair- 
man had mentioned, as containing at 
least a germ of hope for the future, 
that thé company had property cover- 
ing over 300 acres, and veins stretching 
over 7,000 feet, that operations up to 
that date had only touched a corner of 


the property, and only 600 feet of one 


Reid h ended further explora- |; 
tion work. The board recommended the 
diamond drilling of the property, yet 
I 8, without any ad- 
ditional reports, and without any fur- 
ther reliable information from any engi- 
neer of standing who had visited the 
property, the chairman now turned a 
complete right-about-face and tried to 
force liquidation. Conditions were ex- 
actly as they had been a year ago, so 


one year afte 


why this change of front? 


The chairman said in his letter: “Dur- 
ing last summer a thorough surface ex- 
loration of the whole property has 
een made; five tons of ore from the 
dump have also been sent to the smelt- 
ers. The result in both cases confirms 
the reports of the engineers and ex- 
perts that the _— erty has no com- 
r. Myers strongly con- | & “4 

d|it should result in-a good mine. To 


mercial value.” 
troverted these statements, and sai 


that a thorough surface examination of 
the whole property had not been made. 
Instead of proceeding with the diamond 
drilling, by which method the value of 
every foot of the property would have 
been ascertained, all that had been done 
was to dig a few pits at odd points on 
the property, and some of the claims 
were not even touched. But even this 
work had never been reported on, all the 
information in connection with it having 
come from Mr. Kennedy, the superin- 


tendent. 
Value of Veins 


As to the value of some of the veins 
exposed by this work, Mr. Myers said 
he had received advices from men work- 
ing at the property and others that in 
some of these pits very rich ore was 
found, but that when this occurred the 
excavations were immediately covered 
up, and it was an open secret that 
Many high-grade samples from + 

e 


Property were sent out by some of 


men working there, and he had see some 
which had free gold showing in great 
profusion, and yet they were told there 


Was no gold there! 
_Mr. Myers explained that he held all 
his original shares and had increased 


his holdings in the Canadian company. 


Gladstone Mt. Dividends 


Likely to be Increased 


Gladstone Mountain dividends will 
likely be increased or at least a bonus 
paid to shareholders as surplus is in- 
creasing. It will be very interesting 
to watch development of latest ore body 
opened up on the surface 1,000 ft. away 
from present workings. It has every 
appearance of a large vein and if it 
proves up will add materially to value 


ef this property. 





DOME 
Dome January earnings were $348,324. 


Overy was from 44,000 tons, or under 


per ton. 





CANADIAN LORRAIN 
Cross-cutting from the 250-foot level 
of nadian Lorrain towards the top of 
© raise in the rich ore in D shoot 
©n No. 17 vein is in progress. In numer- 
us other parts of the mine development 
i, Proceeding which continues promis- 
ng, but without outstanding results. 





MICHIPOCOTEN COMPANY 

Uronian Belt is organizing a $2,000,- 
Mi company to operate the Cooper and 
nto properties in Michipocoten. 
— were optioned by Pioneer Syndi- 
a last fall and considerable money 
nt before Dr. Bell decided to organ- 

& company. The agreement is to 


i tg $115,000 on the property this 
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Mining 
Inquiries 





Vipond 
Amherst Banker.—What is your opin- 


ion of Vipond as a purchase 


Vipond stocks, the security-of a 


gold mine in Porcupine district, 


Northern Ontario, is very well re- 


garded. The company is in good 


hands; it has been producing around 
$50,000 a month and is at present 


doubling its mill. Leading brokerage 
houses seem to think very well of H 


the prospects of the issue. 
Turner Valley Oil Field 


Reader, Aberdeen.—Have you any in- 


formation as to the Turner Valley 
Field, Alberta? Are there any wells pro- 
ducing any quantity of oil? 


If you are a regular reader of The 
Financial Post you should have no- 


ticed in the past several lengthy re- 
views of the Turner Valley Oil field. 


We have a substantial story in this 
issue and you will find all the infor- 


mation you ask there. 


Amulet-Noranda 


Reader, Saskatchewan.—I shall be 


glad to have your opinion of Noranda 
and Amulet. 


You ask our opinion in regard to 


Amulet, Noranda and Nipissing Sil- 
ver Mines. Of the three Amulet is 
the much more speculative. It has 
considerable ore indicated, but noth- 
ing like the tremendous tonnage 
which Noranda has in sight. The 
latter stock has been selling at a con- 


stantly rising market, and is now 
around $17. 
Premier 

J. T., Jr.—How much ore have Pre- 
mier Mine? Is there enough in sight for 
a fairly safe investment for a few 
years more? ; 

It is difficult to give an estimate 
of the ore reserves of Premier Gold 
Mines. However, the operation looks 
to have a long life. Last week we re- 
ferred to the proposition at some 
length. An expansion program which 
has just been carried out indicates 
that the heads of the company are 

timistic as to its future. We enclose 
clipping. 

Duprat Mines 

W.A . J., Quebec.—I have been hold- 
ing Dunlop Tire for some time, bought 


hat is your opinion? 


section which aré showing up so very 
strong. The proposition is being fin- 
anced by Plant and Hampton, brok- 
ers of Ottawa. Reports which they 
have sent out recently of assays taken 


Cc. W. Dome 
Banker, Saskatchewan.—Would you 
let’ me have a report on Consolidated 
West Dome, and how you view its fu- 
ture? Are its possibilities as bright as 
Vipond? A client is desirous of buying 
1,000 shares. 

Consolidated West Dome Mine is a 
prospect with a good chance of work- 
ing out. The company is mining some 
ore, sufficient to pay expenses 


being carried out. We would not say 
its possibilities are as bright as Vi- 
pond, but it has good possibilities as 
a gamble. If their exploratory pro- 
gram proves to be what they expect, 


buy a thousand shares your client 
would have to spend about $225. He 


lose $225. The proposition should 
work out in the next three or four 


months. 
Cochran Hill 

W. C. M., Boston.—Will you send me 
some information regarding Cochrane 
Hill Mine, Nova Scotia? Anything that 
will be of assistance to help me in aid- 
ing a friend to finance his property. 

The reason you give for your en- 
quiry regarding the Cochran Hill Min- 
ing Company of Nova Scotia leads us 
to suggest that you would be much 
better advised to get a report of a 
reliable mining engineer. Our infor- 
mation is, for the most part, taken 
from reports prepared by company 
engineers and checked in a measure 
with statements from the Nova Scotia 
Department of Mines and School of 
Mines. We understand that the Coch- 
ran Hill ee have a fair look- 
ing property, with considerable work 
already done on it, and when they get 
their power question solved should be 
able to go ahead and test out its pos- 
sibilities to the full. 


Chaput Hughes 
Reader, Trinidad.—In view of the dis- 
coveries made on Kirkland Lake Mine, 
will you kindly give your views as to 
the present prospects for Chaput- 
Hughes? Would you consider the shares 
a fair speculation at present prices? — 
The outlook for Chaput Hughes is 


speculative. The majority of holders 


bought these shares at a very low 


the Kirkland Lake Gold to the North, 
it looks as if the stock might work 
out to net shareholders a fairly good 
profit. The future of the rey de- 
pends on whether Kirkland Gold ore 
bodies dip over the line. However, to 
buy the shares on the present mar- 
ket, 19 cents, is perhaps a little dif- 
ferent thing. We would regard the 
proposition as a little bit too much 
of a gamble. Especially would this 
be true in light of the fact that there 
are so many much better propositions 
being offered on the market. This 
would apply more strongly to your 
case, you being so far removed from 
the market, than to others who are 
in closer touch. You would be much 
better advised to buy some of the bet- 


ter stocks which promise to give 
shareholders a me excellent thing 
over a period of a few years, 


MUCH NEW INTEREST 


Kerr Lake Section Comes| dry in high grade. 
Back and Other Parts 


Cobalt and district is staging quite 
a comeback. The new ibeneche ten the 
Kerr Lake section of the old Cobalt 
camp have caused quite a stir. Lucky 
Tiger Corporation, Kansas, owners of 
El Tigue mine of Mexico through 


already, getting high grade on the 

argreaves. 

In addition to this, Kerr Lake is 

ne snag ne — are and 

other properties have n taken w i 
interests associated with Dr. R. Seeeaereniaaaee 

arvie, Ottawa and other deals are 


In South East Coleman, Oxford 
Sonmgl Re. a and there are re- 
po , e property which Minin 
Corporation worked on in the limit Se 
may resume. Crescent Silver in Cole- 
man Tp. is reported to have made fin- 
ancing arrangements which should re- 
sult in the property being reopened 
soon. It should not take long to get 
under production. 

Nipissing and Canadian Lorrain 
have focused attention on Lorrain 
again, and it is expected that other 

ig interests will.soon be active in the 
camp. The Trout Lake Section is look- 
ing interesting and it may be that 
some effort will be put forth this year 
to operate that property. 
Cobalt Argyros success 60 
early, has pleased Cobalt. The com- 
pany purchased the two Merger claims 
eased the two Hargreave lots 
from Kerr Lake on favorable terms. 
They also leased the Kerr Lake No. 3 
This was dewatered and last 
week active development started. It | ———————————_——> 
was proposed to develop the extension 
of the No. 3 vein of Kerr Lake which 
produced 3,500,000 ounces. This work 
would carry south into a section where 
cross veins occur on ground 
by the company. The ‘irst 
round brought to light a vein 2 to 2% 
inches wide carrying silver 1,000 to 
5,000 ounces and the ore continued on 
the second round, 


Another Gowganda Concern 
Is Meeting With Success 


ean nee -e a and it is 
understood wi calle or trading e ° 
on the 25th. The company has two| Obligation at the office 
properties in the main producing sec- f 
tion of Gowganda, one close to the o 
Walsh of Tonopah and the other north 


MINING STOCK QUOTATIONS 


at higher figures. I was thinking of 
Sa more to make an average. 


Duprat Mines of North-western 
Quebec has very well located holdings 
which seem to have the same geologi- 
cal ear-marks as some of the other 
gold and copper properties of that 


B ; 2 $42333 
Barry Holil.... 47% 35 42 34627800 
eee 89 80% 88. 82 4152650 


and finance the exploratory program 


ae 2 1x4 62 2 
....19.10 18.90 19.00 18.90 5865 
cesees 14% 12% 14% 12%196750 

coe’ 7 5% 6 20900 
ee A 39 
Int.Nickel.com 4576 43 43% 46 2545 
Keeley....... 1.81 1. . 


should size it up from the standpoint 
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price, and with the development from, 
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and bloom with splashes of silver. An- 
other vein was cut in the shaft and 
showed six inches in width. The in- 
terest in the south group is said to be 
that Tonopah is working up close to the 
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Mining Exchange. 


Mining Securities 
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Second Floor , Reford Building 


BAY AND WELLINGTON STREETS 
HAMILTON Toronto KITCHENER 
BRANTFORD Private Wire System OSHAWA 


Montreal 
141 Notre Dame Street, West 





Solloway Mills & Co. 


(Members Standard Stock and Mining Exchange.) 


Have opened a commodious brokerage office on 
the ground floor of the Metropolitan Building, 
Adelaide & Victoria Sts. Telephones Adel. 6371-2. 


We Specialize in Northern Ontario Mining Stocks 








JOINS THE STANDARD 
I. W. Solloway, of Solloway, Mills & ‘ciieins teats 
Co., brokers, has been elected a member 
of Standard Mining Exchange. Mr. Sol- Jas. A. McRae, well known thro 
, is an oldtimer in Northern| out the northern gold camps as mi 
Ontario and with his partner Mills has 


ing country. 


B.C. Mine Owner Chosen 
as the Next Lieut.-Gov. 


INVERMERE, B. C. — Hon. Robert 
Randolph Bruce, who has just received 
the appointment of Lieutenant-Governor 
for the Province of British Columbia, 
has his home here, having resided in the 
Windermere mining division as a min- 
ing oe oe He is = - 
( owner 0 e Paradise mine, situate 
t Argyros has met with success |to the west of here. This mine is one 
of the large regular shippers of the 
East Kootenay. Mr. Bruce is looked 
upon as one of the largest individual 
owners of a working mine in the in- 
terior of the province. His other in- 


LAVAL-QUEBEC 


C. F. MEIKLE & CO. LTD. 
Members Montreal Mining 


145 St. James St., Montreal 
Write for special letter on mining shares. 





D. S. PATERSON & CO. 
Members Standard Stock and 


Vipond 


Royal Bank Telephones 
Bldg. Ad. *4747 


Specialists in Canadian 29 Melinda St. 


Toronto 2, Ont. 
Adelaide 7715 














Mining 
With the present active 


market now is the time 
to keep posted on new 


Reliable information on 
all mines given without 


Newman, Skeaff 





[NFORMATION of cur- 
_ rent interest regarding 
these companies, as well 
as a general resume of 
Keora is 9% 12 18 151700\) existing mine conditions, 
ick. Lake....1.88 Ate DS 1.20 185925 is contained in the new 
issue, now ready for mail- 


3% 3x 2600\) If your name is not now 
8% $4 34 3 1000/1 on our mailing list, write 
B 224° 14425 for your copy to-day. No 














correspondent, has joined the staff 


extensive interests throughout the min-| Toronto Mail and pire and is hand- 
ling their mining news. : 





KIRKLAND-HUNTON 


TOUGH OAKES - BURNSIDE 


RECENT activity in these issues is 
based upon current mine develop- 
ments, as a result of which higher mar- 
ket valuations appear warranted. 
The information we have on these 
mines, also all others, is available to 
those who desire it. 


MAILED FREE UPON REQUEST 


ARTHUR E. MOYSEY & CO. 
LIMITED 


FOUNDED 1904 


Telephone: Elgin 5171 


| Moysey Building, 242 Bay Street, Toronto 





Castle Trethewey 
Noranda 


Bourlamaque Syndicate 


MORGAN U. KEMERER 


145 St. James St. 
Montreal, P.Q. 
Harbour 4935 


We will be pleased to fur- 


Mcintyre, Dome, nish full information on 
Kirkland Lake these operating = 


ome’ ALE. Osler & Co, 0 


MELINDA TORONTO IN 
STREETS Established 1886 3461 


HARVIE, SMITH & COMPANY 


LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 


an organization combining accepted 

geological skill and the utmost fair 

dealing, devoted. to the exploration 
and sale of mining properties. 


Correspondence Invited 


707 Canada Cement Building 
MONTREAL 


MILLCREST MINING COMPANY | 


Properties in 
GOWGANDA SILVER DISTRICT 


Millcrest Mining Company shares are listed om the Standard Stock 
Exchange, Toronto, and will be called for active trading this month 


Developments on the adjoining properties and on Millcrest have been 


such as to warrant in our opinion an advancing market on this 


To those interested we would suggest that you make your reserva- 
tions of stock now. 
J. T. EASTWOOD & CO. J. P. CANNON & CO. 
Members Standard Stock Exchange 
24 King St. West, Toronto. 56 King St. West, Toronto 
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ROM every part of Canada, from all classes in the busi- 
ness world come testimonials of praise concerning the 
1926 edition of The Financial Post Survey. 


The American Consul at St. John, N.B., Romeyn Wormuth, 
writes: 

“T find it all that its prospectus claims it to be. It is one of the 
most valuable and comprehensive of surveys of business and 
it will be a very valuable addition to our library.” 


H.C. Hudson, general superintendent of the Ontario offices 
of the Employment Service of Canada, writes: 

“You are to be complimented upon the very complete survey 
of business conditions compiled as The Financial Post 
Survey 1926.” . 


The Canadian Business Research Bureau says: 

“Please accept our hearty congratulations on the 1926 edi- 
tion of The Financial Post Survey. In this, as in many other 
offices, this compact up-to-the-minute volume will enable 
us to discard a considerable pile of reports and booklets.” 


The financial editor of MacLean’s Magazine declares: 

“When the modern business executive wants information 
regarding any phase of business, whether it be the trend of 
agricultural production over a period of years, whether it be 
the trend of automobile merchandising or whether it be the 
character of Canadian trade in farm implements with the 






fi Bin FINANCIAL POST SURVEY, 1926, has proven 
an even greater success than the first edition pub- 
lished a year ago. This is not surprising, as The Survey 
it has been largely improved. “It’s 200 per cent. better 
7 : this year,”’ we have been told. 
. Orders have come from every part of Canada— 
from manufacturers, bankers, retail merchants, uni- 
versities, libraries, lawyers, investors—from every one 
interested in Canadian business and Canadian affairs. 
We want to put 5,000 copies of this valuable vol- 
ume of business data to work. We want to put a copy 
on every business man’s desk; in every business library. 
The Survey is ready to join your staff; to be your 
ever ready reference for facts on Canadian affairs. 


URVEY of Canadian purchasing power for 
coming year. Analysis of conditions in 


every marketing area in Canada. 


: Agricultural survey. What is produced on 
Canadian farms. Sources of our farm wealth. 


Industrial analysis. Size, position and pro- 
duction of every industry in Canada. 


Fisheries production in Canada. 
Forestry industries in Canada. 
Mining industries in-Canada. 


Canada in international trade. Our trade 
with every country in detail. 


If you are not now a Subscriber to The Financial Post, why 
De not get on the list now. Here’s a handy coupon: 
USE THIS COUPON TO GET BOTH POST AND SURVEY 


THE FINANCIAL POST SURVEY, 
143 University Avenue, 
Toronto. 


Send me one copy of The Financial Post Survey, 1926, and also 


send me The Financial Post for one year. I enclose $6.50 as 
follows: 


The Survey 
The Post 


THE FINANCIAL POST 


Words of Praise 


WHAT IS IN THE SURVEY 
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Far East, he 
wants it in a 
hurry. The Fin- 
ancial Post Survey 
is an admirable me- 
dium in this regard. , 
No book published in 
Canada in recent years 
has more nearly met the 
needs of Canadian busi- 
ness, from the statistical 
viewpoint, than the Survey 
which was introduced with 
the 1925 edition. The pres- 
ent issue is an improvement on 
the first, in that more complete 
information is presented upon a 
mass of worth while subjects. The 
tabloid survey of Canadian business presents in a series of 
charts a tabloid of our national business progress over a 
period of years—an invaluable comparison when charting 
the possibilities of the coming year’s business. Certainly no 
executive’s library is complete without the Survey.” 



































































































Such are the opinions heard on every side regarding the new 
Financial Post Survey, 1926. : . 


The price is $1.50 for all bona fide subscribers of 
The Financial Post. The same price applies to all new 
subscribers. To non-subscribers the price is $3 a copy. 


We feel that this price concession is due to those 


who week by week read and 
$1.50 


use The Financial Post and who 
to subscribers to 


will find this yearly analysis of 
The Financial Post ; 


Canadian business a valuable 
background for their weekly 
Regular Price $3.00 


reading of the paper. 

The sooner you get your 
copy the sooner you start to 
use it. Send your order to-day. 


Public finance and taxation. Financial 
position of Dominion, provinces and municipali- 
ties. Income tax and succession duties, etc. 

° Banking in Canada. 

Transportation. Railway costs, freight traffic, 
steamship routes, etc. 

Commodity prices. Ten years’ record of 
prices of all leading commodities. 

Investment analysis. Stock market record, 
earnings and position of companies, etc. 

Insurance and loaning records. 

Population distribution in Canada. 

Position and possibilities of Newfoundland. 


Use this Coupon to get a Copy 
SURVEY COUPON ae 
THE FINANCIAL POST SURVEY, & 


143 University Avenue, uP 
Toronto. 


copies of The Financial Post Survey, 1926, 
for which I enclose $ 


Regular price $3.00; price to subscribers to The Financial 
Post $1.50. 
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USINESS MOVES 
FIRMLY FORWARI 


BUT WITH CAUT! 


Further Reduction Repo 
In ‘Money Loaned bh 
Chartered Banks 








MERGERS CONTINL 


Mining Most Active Branc 
Industry — Merchandi 
Shipments Show Gradu: 

_ Expansion of Trade 
“Full speed ahead, — we 
an 
Oe er eee ee 
adian business situation, in discu 
inancial 
this week. He emphasized the 








conditions with The F 


: oS 
dustrial expansion, in flot 
of new enterprises. 

i i caution is evident 


in public, at least in munici 
well as in private 

1925 the grand total of new bo 
ings was $100,000,000 below the 
total and this ratio of reducti 
being adhered to in 1926, alth 
savings deposits are now almos 
to the high record of 1921. There 
be other reasons why the munic: 
ties are not coming into the m: 


, as eagerly as formerly, but : 


omy is an important factor in 


change. A gratifying on 
been made in the i 
many of our municipalities. Son 


them have cancelled outstanding 
gations for a period in advance, 
ase el ‘thin thei 
stances a ability to reduce the 
rate have been mentione 
these columns, and others have s 
been added, especially in the Wes 
Fewer New Enterprises . 
Considering the condition of 
money market, . ee ~ 
com: ns is remar. 
ce cond at loeacktinn out 
new fields, there are daily new 
stances of consolidation and mer, 
of as tions or ls to 


careful 
AN ae le cletiel ac tae 
in the most recent statement of 
chartered banks released 


with which business is progress 
Other causes of this situation 
discussed elsewhere in the issue. 
doubtedly there are other factors, 
a one will deny the importance 


ese. 

The halting tendency in busi 
has been discussed first. The | 
speed ahead’ elements show the 
side of the story. Standin 
these is the progress being mad 
mining industry. The largest tra 
day on record, reported by the St 
ard Mining in Toronto 
tion in that direction. This is 
most active phase of Canadiar 
dustry at the moment. Reliabk 
vices indicate that retail busine 
showing greater activity after 
oe period at the i - iz oO. 

ear. is is especially the ca: 
Quebec and in the West. Spring 
ers in some of the staple lines 
more encouraging than for | 
years, and substantial o: 

nm received in some of the 
products lines. Merchandise shipn 
within the country are higher 
year so far than for three years. 
erally, there are signs of the gr: 
rise in business turnover. The 
boom, and no boom is expe 
The expansion is being built ; 
sound foundation. 


Ottawa Gets Bulk of 
Alberta Liquor Pre 


_EDMONTON.—More money spen 
liquor in Alberta year wen 
Ottawa than remained for Albe 





. » represen customs an 
cise duties on liquor and spi 
a an excise = ee ok 
eu ie various productions sold. N 
ction in the duty charged b: 
sminion Government was made a 
saye the’ and there is little pro 
rs aehch ou art, 
ntil such reductic 
Sranted by.the federal government 


MANITOBA PULP BUYS SIT) 


WINNIPEG Followi 
NN} — ng mont 
pee tuations, the Manitoba Pulp = 
itd n mpany has purchased a sit 
ling - Pulp mill from Indians co! 
Dries e Fort Alexander Reserve. 
3 ae announced to-day as $1 
Ta McArthur, president of the 
have pals stated that arranget 
all available an a pure 
Pwood on the 2 
Serve. The iatter aneeien wil 


B. the Indians more then 


